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FINANCE THE COUNTRY AROUND. 


Control of Federal Sugar Refining 
Co. common stock has passed to Claus 
A. Spreckles, who is to pay Clarence H. 
Mackay and associates $90 per share 
for nearly 50,000 shares, thus ending 
the fight which has been waged for 
some weeks. The adjourned annual 
meeting will be held June 26, when 
a board of directors favorable to the 
Spreckles interests will be _ electei. 
Since the difference as to Management 
arose the common stock has been put 
on a 7 per cent. per annum dividend 
basis. 

At a specal meeting on July 26 stock- 
holders of the Libertv National Bank 
will vote on increasing the capital 
stock of the bank from $1,000,000 to 
$3,000,000. 

Mr. Harrv A. Ensign, who is asso- 
ciated with Messrs. Tillotson, Wolcott 
& Co., Cleveland and New York, is tv 
be sent out by the War Department to 
arouse the citizens to a full realization 
of conditions that confront us at this 
time. 

Dow, Jones & Co., publishers of the 
Wall Street Journal, have made a pre- 
sent of group insurance to employes 
who have been with the company for 
three years. The number covered is 
over 100, all of whom are insured tv 
the extent of their annual salary, but 
not to exceed $5,000. The contract is 
with the Travelers of Hartford. The 
New York Evening Post has extended 
the insurance given employes in its 
mechanical department on Jan, 1 last 
to include all other employes, a total 
of about 300. 

In May 188 customers in Northern 
States Power territory purchased $82,- 
500 of the company’s 
ferred stock, making a total of $1,- 
652,100 of this issue held by 3,298 
shareholders. 

The Louisville Gas & Electric Co., 
a subsidiary of Standard Gas & Elec- 
tric, will extend its electric and gas 
service six miles to the training camp, 
where will be located 35,000 soldiers 
being prepared for the battle lines in 
Europe. he extension will be made 
without charge, and the utilities will 
be supplied at rates now given Louis- 
ville. 

Cc. E. Denison & Co., 4 Post Office 
Square, Boston, Mass., expect to see a 
strong demand for United States mun- 
icipal bonds, because of the new Fed- 
eral income tax law, and believe pre- 
sent prices are reasonable. They are 
offering municipals to yield from 4 to 
4.40 per cent. 

The Bankers Trust Co. invites in- 
spection of its uptown offices in the 
new Astor Trust Building at Fifth 
Avenue and Forty-second Street. 

Florida farmers are responding gen- 
erously to the nation’s call for more 
foodstuffs, and are making every ef- 
fort to increase production. To get 
more land under cultivation requires 
money, and, as the Farm Loan Bank is 
not yet in operation in that section, 
the funds must be secured through 
other sources. The U. S. Trust & Sav- 
ings Bank of Jacksonville, Fla., is of- 
fering in another column loans which 
will permit Florida farmers to put 
more land under cultivation. 

For May and the eleven months end- 
ing May 31, 1917, Philadelphia Rapid 
Transit reports increases in both gross 
and net earnings. Gross’. for the 
month was $2,570,440 and net $1,133,- 
581, compared with $2,391,370 and $1,- 
095,369, respectively, in May, 1916, and 
for the eleven months gross was $26,- 
027,835 and net $11,428,704, with a sur- 
plus after fixed charges of $2,475,596. 
For the corresponding period a year 
ago gross was P33 BAT ble, net $10,420,- 
205 and surplus $1,442,698. 

The American Cities Co. has passed 
the semi-annual dividend due at this 
time on its preferred stock, which had 
been paid since July 1, 1915. 

Whitstock & Co. have taken over the 
business formerly carried on by Elder, 
Whitstock & Co. The new firm will 
specialize in high-grade investment se- 
curities. 
| In the eleven months to June 1, pos- 
tal savings deposits increased approxi- 
mately $45,500,000, or about twice the 
ain for the twelve months ended June 
0. 1916. Total deposits are over $131,- 
600,000, standing to the credit of 690.- 
000 depositors. 

W. P. Bonbright & Co., Inec., have 
opened a branch office in Louisville, 

y., with W. H. Koppelman in charge. 

Internal revenue from whiskey and 
tobacco this fiscal year breaks all 
records. With a week yet to go, taxes 
on whiskey collected total over $182,- 
000,000, while taxes on tobacco will 
yield more than $100,000,000. Revenue 
rom beer will be about $100,000,000. 
ncereases in the returns from whiskey 
are attributed to heavy withdrawals 
from bonded warehouses in anticipa- 
tion of higher taxes and from tobacco 
because of the greater consumption of 
cigarettes. 
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“Are You Lending a Helping Hand?” 





The Alabama Co. has ordered pay- 
ment of the 21 per cent. back dividends 
due on its first preferred stock. 

P. B. Gale, formerly vice president, 
succeeds the late W. B. Pearson as 
president of the Standard Screw Co. 

L. P. Hammond, of W. P. Bonbright 
& Co., Inc., has just returned from an 
inspection of United Light & Railways 
operating plants. Mr. Hammond says 
the appearance of prosperity in the 
agricultural districts of eastern Iowa 
surpasses anything in his experience. 

Western States Gas & Electric bonds 
have been approved as legal security 
for California savings banks by the 
State Banking Department. 

The Directors of the Dodge Manu- 
facturing Co. have declared the regu- 
lar quarterly dividend of 1% upon 
the preferred stock, payable July 2. 
The quarterly dividend of 1%.% upon 
the Common stock was declared pay- 
able July 


RIO GRANDE PENSION PLAN, 

The Rio Grande Service Gazette, is- 
sued by the passenger department of 
the Denver & Rio Grande Railroad, 
announces that on July 1 the company 
will put into effect a pension system 
for its officers and employes. Those 
who have been with the company for 
twenty or more years continuously on 
reaching the age of seventy shal: retire 
on a pension. It is also provided that 
those permanently incapacitated, if 
with the company twenty-five years or 
more, irrespective of age, may be re- 
tired and pensioned. The pension is 
provided by the company, employes 
making no contribution to it what 
ever. 


BANKING FOR ARMY AND NAVY 
M 4 . 

The London & South-Western Bank, 
Ltd., Head Office 170 Fenchurch Street, 
London, E. C., announces to American 
banks and bankers that the bank has 
special facilities for making payments 
to American military and naval men 
for general banking matters in all the 
Allied Countries. 

Through their banking auxiliary, 
Cox & Co. (France) Ltd., they are in 
especial position to offer facilities in 
France, as Messrs. Cox & Co. have 


branches and correspondents at thi 
the chief military bases (Branches a! 
Paris, Havre, Marseilles, Rouen anid 
Boulogne-sur-Mer) with agents in a 
parts of Great Britain, Spain, Ital 
Portugal, Russia, Egypt and oth 
countries. 

The London & South-Western Ban 
Ltd. has a subscribed share capital 0! 
£3,000,000, and current deposits 
about $150,000,000. Sir Herbert Ham! 
ling is the General Manager of tl! 
Bank and Cox & Co. are the large 
British Army agents. 


OKLAHOMA GAS & ELECTRIC NOTES. 


William P. Bonbright & Co., Inc., ani 
H. M. Byllesby & Co. have underwrit 
ten and are offering to investors 
new issue of $2,250,000 two-year, 6 pe 
cent, gold notes of the Oklahoma Ga 
& Electric Co. The proceeds of the 
notes will be used to retire the cor 
pany’s outstanding 6 per cent. deben 
ture bonds, the floating indebtedness, 
including the cost of new propertie: 
and for extensions and additions. Th 
company has completed arrangement 
for acquiring the properties of the Enid 
Electric & Gas Co., the electric light 
ing business in the town of Norma 
Okla., and control by stock ownershi} 
of the Muskogee Gas & Electric © 
The territory served, as enlarged 1} 
purchases, will comprise Oklahom» 
City. Sapulpa, Enid and neighborin 
sections. 


SOUND READING, 

Some time ago I subscribed to your 
publication and can inform you that I 
am well pleased with the many pages 
of sound reading matter and specia! 
ly those pages which expose financia! 
frauds and crook brokers. 

PHILIP GREENWALL. 





FOOLING THE PUBLIC. 


‘It is a pity so many prefer to foo! 
the public rather than do_ honest 
work. From first to last they have 
you after them, for which the publi: 
owes you great thanks. I have shown 
my appreciation by about 12 years 
regular subscription.” 

. MRS. ADA M. BUXTON 
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RAILROAD RATES TO BE INCREASED. 
Eastern Lines to Get Nearly the Full 15 Per Cent. 
Western and Southern Lines in Doubt. 

The Financial World is able to state on the high- 
est authority that the Interstate Commerce Commis- 
sion will permit the advanced freight rates, probably 
for nearly the full amount asked of 15 per cent 
schedules to go into effect on the eastern roads on 
July 1. 

Just what disposition of the case of the western 
and southern lines will be made is not yet clear. 
The Commission was not greatly impressed with 
the claims of roads in both these sections but it 
appreciates that they have been able to make a 
better net showing the past six and eight months 
because the effects of industrials activity on ween" 
and fuel have not yet reached them. 

What a 15 per cent. increase would mean to the 
most important trunk lines on the basis of 1916 
eross earnings as well asa 10 per cent. raise follows: 


000600 $44,000,000 
Pennsylvania, all lines . . .$66,000,000 ,000, 
N. ¥ cae Railroad .. 30,000,000 20,000,000 
Nawr SAS ius ox nane 6,300,000 4,100,000 
Pe engl Ay See ap pars 11,000,000 7,400,000 
Baltimore and Ohio ...... 16,500,000 1,000,000 





PRICE REGULATIONS IN WAR TIME. 
The Assaults by Corporation Baiters May Not Have 
the Effect Intended. 

The anti-corporation and price regulation spirit is 
now rampant at Washington. It takes a most violent 
form. Corporations are not only trying to squeeze the 
Government on every contract entered into but their 
managers are “industrial pirates” and should have 
short shrift. The “food gamblers” ought to suffer a 
fate no less. than hanging, since according to Price 
Regulator Hoover they are taking more than $250,- 
000,000 monthly in excess profits from the people. 
Secretary of the Navy Daniels and Mr. Denman, the 
head of the Government’s shipping corporation, are 
insistent on having contractors accept orders for steel 
and other materials at 50 to 75 per cent. under com- 
mercial quotations and giving preference to the Govern- 
ment in everything. 

So far as precedence is concerned no other system 
could give the Government what it needs in its ex- 
tremity. Its war needs are paramount and all. the 
manufacturers long ago recognized this, but the Gov- 
ernment will arouse only sullen and halting obedience 
if it fails to recognize the fact that the laws of trade 
cannot be arbitrarily and all at once set aside and a 
price dictator set up whose every word shall be law. 
Even the irascible Secretary of the Navy, who is par 
excellence the leading exponent of price fixing, seemed 
to have a gleam of light this week when he called the 





Federal Trade Board together and decided that it 
would be wise to appoint investigators to determine 
the costs in all lines of material needed by the Govern- 
ment after which a “liberal profit” shall be allowed. 
Mr. Denman is still irreconcilable and insists on a $65 
per ton basis for steel for shipbuilding before ascer- 
taining the cost basis and in the face of the fact that 
private consumers are paying much more than double 
that figure. If the manufacturers shall not consent to 
this regulation Mr. Denman would be for seizing their 
plants. 

The nation has seemingly adopted the policy as an- 
nounced by the President of “small profits and quick 
service” and it is certain that the spirit of sacrifice dis- 
played on every hand, in and out of business, is becom- 
ing more general as the reality of the grimness and 
vastness of the task that confronts us slowly sinks into 
the minds of the people, but it is certain that indis- 
criminate suspicion and severe outcry against all cor- 
poration heads as pirates and robbers and exploiters 
will not bring the results sought. There is such a thing 
as wise regulation and extremely foolish regulation. 
The one means quick co-operation with corporate busi- 
ness and the other means disorganization, delay, bick- 
ering and failure. No interest should be allowed to 
make undue profits out of the war, charge what they 
please or take advantage of the Government’s necessi- 
ties. But if producers are to be looked upon as public 
enemies and treated accordingly we shall get nowhere 
and a humiliating failure be our lot. 

There is no question but that the radicals in Congress 
are preparing a bitter fight against the corporations but 


if they go to extremes and are allowed to have their 


way the industrial activity of the country will be seri- 
ously curtailed. _Business must have some reasonable 
encouragement to go ahead or it will go backward. It 
is already hesitating. 





’ 

THE PURIFYING INFLUENCES OF THE WAR. 
A Change from Materialism and a Quickening of Ideas 
Noted. 

Terrible and devastating as grim war is, the one 
into which our country has entered will undoubtedly 
have a beneficial mental and physical influence on 
American life. It will do away with the crass ma- 
terialism which had taken hold of our natural life, 
and which is a development in any free people who 
have enjoyed a long era of peace, rapid business ex- 
pansion and accumulation of enormous wealth. The 
refining influences of a nation that devotes its ener- 
gies to money-making are liable to become demoral- 
ized and dulled. In war, however, with its terrors 
and sacrifices of lives and treasure, a people always 
attain a sterner conception of life and duty and 
awaken to ideals long dormant. 

The actuality of the war has at once created a 
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democratized spirit of getting together. It has 
brought capital and labor, art, science, religion and 
politics, men and women of all classes, the rich and 
the poor, closer in a common cause—the cause of 
the country. In face of grim necessities and com- 
mon-danger American democracy has become re- 
juvenated. It is teaching the masses that capitalists 
are not cruel and oppressive and corporations not 
soulless. No element has contributed more lavish- 
ly or worked more unselfishly or sacrificed so much 
time, labor and money for the success of the Liberty 
Loan than that community decried as the center of 
heartlessness—Wall Street. It was Wall Street from 
which starte:. the call for a $100,000,000 Red Cross 
fund and for extra dividends by the rich corporations 
for the benefit of that fund. This noble work es- 
pecially will give the lie to the claim that we are 
only a nation of dollar chasers and money grafters. 

And this moral gain will also have in its train a 
great physical advantage. The other day Dr. Eugene 
Lyman Fisk, medical director of the Life Extension 
Institute, declared that every person in the United 
States is physically below par; that 50 per cent of 
people require medical attention and the other 50 per 
cent is physically deficient. This statement corrob- 
orates the experience of our recruiting stations, which 
have had to reject from 40 to 60 per cent of appli- 
cants for Army and Navy service on account of 
physical shortcomings. Now military training will 
build up the youth of the country physically and pave 
the way toa stronger nation. 

It seems as if Providence works through crises 
for the mental, moral and physical uplift of the 
children of man so as to awaken in them the better 
angels of their nature-patriotism, the spirit of sacri- 
fice and the noblest conception of the a spirit of 
natural concord. 


MORE RAILROAD REGULATION. 
Not Needed As the Railroads Themselves Have Already 
Anticipated the Situation. 

Government and state bodies are always finding ways to 
better operate the railroads. But it most frequently hap- 
pens that private initiative anticipates the demand and 
removes the necessity for outside interference. Now it is 
the Federal Trade Commission that comes forward with 
a suggestion that the railroads be pooled during the war, 
the earnings put into a common pot and compensation 
given on the basis of “Net earnings after maintenance and 
betterments for the five year period prior to the war.” 

There is every reason why such a plan should be re- 
jected. If there is one department of business that fore- 
saw the necessities of war and set out at once to meet 
them it was that of rail transportation. Within a few 
weeks of the declaration of war five of the ablest rail- 
road managers in the country had taken up their resi- 
dence in Washington and were acting as a board of di- 
rectors for the entire 260,000 miles of lines in the United 
States. What they have already accomplished in the way 
of bringing order out of the confused traffic system is at- 
tested to in every direction. The Federal Trade Commis- 
sion bases its recommendation on the failure of the roads 
to provide facilities for moving soft coal. In May twice 
as many loaded coal cars were despatched as in April, or 
the equivalent of some 6,000,000 tons. June will show an 
even better record. Iron and steel materials needed at 
construction centers are being given preference over 
other freight and very little complaint is heard from 
manufacturers. With the reduction in passenger train 
service this summer the betterment will be ever greater. 
The shortage of cars is being rapidly corrected. 

The compensation decided on by the Federal Trade 


——., 


Commission would not be just or adequate. The five 
years prior to the war did not include the present wage 
or materials costs. In it were two very lean years when 
the per cent. earned on property investment was much 
below the legal rate of interest, or 6 per cent. 

The railroads are on the eve of an expected increase in 
freight rates. This would give them enough better credit 
so that they might purchase more equipment. Such a 
suggestion as the Federal Commission makes would take 
away occasion for an increase and place the roads under 
government supervision on a very unfavorable basis of pay 
for services rendered. Such a scheme cannot succeed. 





AN ORGANIZATION OF UTILITY INVESTORS. 

A Chicago newspaper recently suggested the formation 
of an organization of investors in public utilities on the 
lines of the Association of Investors in Railroad Secur- 
ities organized in Baltimore a few weeks ago. 

It is a timely suggestion whose tranSlation into an ac- 
tuality cannot come too soon, for the evolution in con- 
ditions that has arisen from the war has begun to be felt 
by all public utilities. There is fhe paramounteissue of 
coal prices and coal deliveries, which concerns all pub- 
lic utilities companies, although less than others for those 
located near coal mines. Yet the issue is here 4s is also 
the necessity for providing the companies with cheap 
coal and prompt deliveries. There is the rail question, 
the labor question, the cost of the manifold supplies 
needed by the companies, the relations of the public ser- 
vice commissions of the states to the companies, the fare 
problem, etc. 

What an organization of investors for the protection 
of common interests is capable of doing the history of 
the reorganization of the Chicago, Rock Island & Pacitic 
Railroad shows. But for this organization this railroad 
would probably still be in receivership and the reorgan- 
ization would have taken place on lines less favorable 
to the shareholders and bondholders. 

Billions of dollars are invested in our public utilities. 
So far the investors have fared well, and the normal con- 
ditions, under which the companies have been created 
and operated, have produced satisfactory results for 
them. But times and conditions are changing and they 
have changed quite rapidly of late. New problems have 
suddenly turned up and others are liable to make their 
appearance. 

For this reason the advice to investors in public utilities 
to organize ought not to remain long unheeded. 





STOLL ATTACKS DISTILLERS’ SECURITIES. 

Charles H. Stoll, the New York attorney, has again 
returned to attack the Distillers’ Securities Corporation 
and the integrity of that corporation’s transaction with 
Levy Mayer, through whom the corporation purchased 
at an average price of $70 a share 5,640 shares of the 
Distilling Co. of America. 

Mr. Stoll figures out that this stock has now a market 
value of but $20.83. He insists that the stockholders de- 
mand that the transaction be cancelled and that Mr. 
Mayer return to the Corporation the money he received 
for his stock. He also questions seriously the propriety 
of putting Distillers’ stock on a dividend basis under the 
stimulus of which it a year ago had a rise to over $54 a 
share. The Financial World at the time was not very 
favorably impressed with the stock market movement in 
view of the increasing prohibition wave running over tlic 
country. Another deal which, in view of what has oc- 
curred, has always seemed an error was the sale by tlie 
Distillers’ Securities Corporation of its control of the U. S. 
Industrial Alcohol Co. and the Cuba Distilling Co. for 
$3,900,000, with which money the company practically 
wiped out its floating debt. In parting with U. S. Indus- 
trial Alcohol the corporation lost one of the most pros- 
perous branches of its business. 

The revelations ‘Mr. Stoll so boldly puts forth in his 
circular letter to the stockholders must give them a bad 
impression of the situation. If they do not coincide with 
Mr. Stoll’s view they at least cannot’ escape the convic- 
tion that the career of the company has been a great 
disappointment. 


. 











In 
in WV 
stitu 
gain 
mar! 
of e 
indu 
of p 

M 
on ¢ 
ing 
Ohi 
the 
the 
stro 
and 
men 
tend 
som 
ly h 


T 
Chi 
flect 
bon 
as ¢ 
fam 
zati 
the 

T 
70Y, 
tion 
hig! 
chai 
reti 
abo 
uses 
and 
000 
the: 
mu 
Row 
cha 


hel 


lary 


thi: 
bes 

Atl 
the 
ves 


is 


du 








— 


De 
rain 
tion 
vith 
sed 
the 


ket 
de- 
Mr. 
ved 
iety 
the 
4a 


his 
bad 
rith 
yic- 
eat 








ate iad ty 


June 23, 1917 | THE FINANCIAL WORLD 








‘LISTED: 
-BONDS» 











BALTIMORE & OHIO CONVERTIBLE 4%s. 

In the opinion of some of the best posted bond houses 
in Wall Street the convertible issues of the railroads con- 
stitute, at the present time, one of the most attractive bar- 
gains in the bond market. The depression in the bond 
market during recent months, and particularly the lack 
of enthusiasm which has existed in regard to the railroad 
industry, has resulted in an extended decline in the price 
of practically all of the convertible issues, 

Most of these convertible issues are now selling purely 
on an investment basis, the convertible privilege not be- 
ing reflected to any extent in the price. Baltimore & 
Ohio convertible 4%s, for instance, are selling close to 
the low price of the year. At the present price of 89% 
the bonds yield about 5%%, While not occupying a 
strong mortgage position the bonds are well protected 


and appear attractive on a 51%4% basis purely as an invest- 


ment. In addition, the convertible privilege, which ex- 
tends until 1923, may easily prove highly profitable at 
sometime during the next six years. The bonds are large- 
iy held by institutions and enjoy a good market. 





ROCK ISLAND REFUNDING 4s. 

The successful completion of the reorganization of the 
Chicago, Rock Island & Pacific Railway has not been re- 
flected in any improvement in the market price of the 
bonds of the company. While the reorganization was not 
as drastic as was considered desirable by many persons 
familiar with the situation of the road, yet the reorgani- 
zation has unquestionably resulted in greatly improving 
the position of the bonds as investments. 

The first and refunding 4s, which are selling around 
7014, occupy an undoubtedly stronger investment posi- 
tion than when the bonds were selling twenty points 
higher. As a result of the reorganization the fixed 
charges of the company have been reduced through the 
retirement of the $20,000,000 debenture 5s. In addition, 
about $30,000,000 of cash has been raised which will be 
used to pay off the floating debt and improve the property 
and increase its facilities. On July 1 an issue of $12,500,- 
000 first mortgage 6s will mature and the retirement of 
these bonds will bring the first and refunding 4s that 
much nearer to the rails. The current earnings of the 
Rock Island are at the rate of about twice its fixed 
charges. The refunding 4s at 70% yield about 7%, if 
held until maturity. 





ATLANTA, KNOXVILLE & CINCINNATI 4s. 

This is one of the best divisional issues of the Louis- 
ville & Nashville Railroad. In addition to_ being the di- 
rect obligation of the Louisville & Nashville, the bonds 
cover by a direct mortgage practically the entire main 
line from Cincinnati to Atlanta, and also the larger part 
of the mail line between Louisville and Atlanta. The 
bonds also cover the bridge across the Ohio River and 
valuable terminal property in Cincinnati, Knoxville and 
Atlanta. 

This is one of the highly profitable divisions in the 
Louisville & Nashville system. During recent years a 
large amount of money has been spent on reducing the 
grades and generally improving the physical condition of 
this mileage, and it now compares favorably with the 
best constructed railroad mileage in the South. The 
Atlanta, Knoxville & Cincinnati 4s are outstanding at 
the rate of Jess than $29,000 per mile, and are a legal in- 
vestment for savings banks in Connecticut. Earlier in the 
year these bonds sold above 91 and the present price of 83 
is close to the low price of the year. As the bonds are 
due in 1955 the yield at the present market price is al- 
most exactly 5%, 












How loss to your estate 
may be avoided 


Very often loss to estates 
managed by individual 
executors and_ trustees 
occurs through lack of 
knowledge and experience 
rather than through any 
intentional dishonesty. The 
individual executor and 
trustee may have the best 
intentions, and yet man- 
age the estate improperly, 
because his training for 
such duties has been in- 
adequate. 


As executor and trustee the 
Bankers Trust Company will 
give your estate the benefit of 
the best knowledge and experi- 
ence to be had in trust matters. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 
Resources Over $350,000,000 
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“The Investment Tax Law 


recently passed by the, New York Legislature 
is of vital interest to all holders of securities 
in New York State. 


We have had prepared in pamphlet form the 
text of this Law, annotated, with other infor- 
mation, and shall be pleased to supply you 
with a copy on request. 


Knauth-Nachod & Kubne 


Members of New York Stock Exchange 
Equitable Building, New York 





A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J. R. Bridgeford & Co. 


111 Broadway New York 











Send for Bond Talk “F” 


PWBrvvks sly 


INCORPORATED 
115 Broadway, New York 

















We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia, 
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RESUME OFFERINGS OF UTILITY BONDS. 

During practically the entire period of the campaign in 
the interest of the Government for the sale of Liberty 
Loan bonds, there was no serious effort by investment 
bankers to sell public utility bonds, but this week, with 
the Liberty Loan out of the way, investment houses 
began testing the market with some well secured issues. 
The result has thus far been rather inconclusive and 
dealers say some little further time is required before pro- 
nouncing an opinion as to the attitude of the public or 
the trend of values. 

Recognizing that there had been a readjustment in 
values since we entered the war against Germany, a well 
known house offered a first mortgage 5 per cent. public 
utility bond of a middle west corporation which does the 
electric lighting and power business of a large portion 
of the state in which it operates. The bonds mature 
in 1936. They formerly sold readily at 100, but in this 
instance were offered at 95, to yield about 5.40 per cent, 
Moreover, the corporation being a hydro-electric propo- 
sition, is not bothered with the problem of the high cost 
of fuel, but, despite the many favorable features surround- 
ing this investment, the response to the offering has been 
quite indifferent. On the other hand, the same house 
offered to its clientele the five-year 6 per cent. deben- 
tures of a well known New England gas and electric 
light company at par and received a very gratifying re- 
sponse. The offering is regarded as successful. 

Just what inference is to be drawn from these two in- 
stances of the temper of the investor is perhaps too early 
to judge. Apparently the offering of the unsecured 6 
per cent. debentures, with their higher yield and earlier 
maturity, appealed more strongly to the investor than the 
first mortgage long term issue. Other houses have had a 
similar experience, but a fortnight hencé the investment 
situation may have sufficiently clarified to enable the in- 
vestment banker to see more clearly the trend of invest- 
ment sentiment than is now possible. It is our belief that 
where the offerings are made sufficiently attractive and 
the security is unquestioned as to safety, the funds await- 
ing investment will be found fairly abundant and ready 
for investment. There is’ no doubt, however, that the 
advance in the cost of living has made the possessor of 
capital well aware of the fact that he can get more for 
his money now than six months ago. 





THE PASSING OF THE JITNEY. 

It is not long ago that the jitney, which turned up in 
all parts of the country in almost locust-like numbers, 
had become a real menace to street cars. The cheapness 
of automobiles discarded by the thousands by those pos- 
sessed of a craze to buy new models, tlre abundance of 
unorganized labor anxious to hire out at low wages and 
the low prices of oil in earlier years gave development of 
the jitney a powerful impetus. And especially had the 
jitney become a frequent and a strong factor in local 
transportation on the Pacific Coast, an influence of such 
effect as to threaten the solvency of local rapid transit 
companies. 

These jitney companies, when they first turned up, had 
many factors in their favor. There was no legislation 
to control their operations, no taxes were required for 
their use of the streets. They gave the people quick 
service, as they travel faster than street cars, and did 
not charge more. In many places, however, the people 
soon became weary of the jitney. Those who used them 
began to protest against the little rapid-fire,. nerve-rack- 
ing vehicle, while the people walking in the streets came 
to look upon them as a nuisance, endangering life and 
limb alike. All this led to city ordinances, restricting their 
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operations, with the result that these vehicles are now 
becoming only a memory. 

But the most severe blow to the jitney was dealt the 
other day by the city of Los Angeles, where it had at- 
tained such a popularity that it, seemed as if it were to 
put the street cars out of business. And there it was 
not the street car company managers, but the street car 
employees, who, fearing to lose their jobs, started a 
fight against the jitney. So a day came recently which 
ended in the almost complete elimination of the 
vehicle. A new ordinance submitted to the vote of the 
people in accordance with the law providing for the in- 
‘tiative and referendum was adopted by a large majority, 
absolutely forbidding jitneys to operate in the busiest 
streets of the center of the city, and in this way the 
jitneys were driven off the very locations where most of 
their business originated. 

The disappearance of the jitney from the streets of 
Los Angeles is now only a question ‘of a short time. 
Other Pacific Coast cities will undoubtedly soon follow 
the example, and the street cars lines in that vast territory 
will have a new lease of life and again become profitable. 





OUR BANKERS FINANCE BOLIVIAN LOAN. 

The Republic of Bolivia has come to the United States 
to finance the construction of a Government railroad from 
La Paz, the principal city of the Republic, into the Yungas 
Valley, a territory rich in minerals, timber, rubber, coffee, 
cocoa leaves and general agricultural resources. To con- 
struct this road the Republic has sold $2,400,000 6 per cent. 
bonds to a group of banking houses composed of Equitable 
Trust Co., and Chandler & Co., Inc., of New York, and 
Counselman & Co., of Chicago. Chandler & Co. are the 
fiscal agents of the Republic in this country, and we are 
informed that this transaction is not unlikely to be fol- 
lowed by others. The Bolivian people are progressive and 
enterprising, have great faith in the United States, and 
moreover Secretary of State Lansing has only recently 
written a letter expressing the satisfaction of the depart- 
ment that Bolivia has been successful in negotiating a loan 
here. His letter was sent to the Bolivian Minister at Wash- 
ington. A representative of Chandler & Co., who has made 
a close study of Bolivia and has visited that country many 
times, has expressed to The. Financial World his great con- 
fidence in the future of Bolivia and closer commercial re- 
lations with the United States. All the material for the 
railroad is to be bought in the United States. At present 
the debt of Bolivia is about $20,715,000, of which about two- 
thirds is foreign. In 1909 a loan by Morgan & Co. for 
$2,432,500 was negotiated. Three years ago Bolivia paid 
off, one year in advance of maturity, a loan of $1,000,000. 
The Department of Commerce, in making an exhaustive 
study of Bolivia, has this to say of its economic resources: 
“Bolivia’s financial record has been an excellent one. The 
Republic has carried on its development work slowly and 
carefully, and deserves high credit for the manner in which 
it has taken care of its foreign obligations.” 
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the annual interest requirements on these notes. Net earnings for 
the same period are twice the total charges, including interest on 


Territory served comprises Oklahoma City and environment, to 
which Muskogee, Sapulpa and other towns will be added by con- 


All legal matter {n connection with the issue of these notes will be passed upon by Messrs. Cummins, Roemer, 
Flynn, Milkewiltch & McKenna of Chicago, and Messrs. Stetson, Jennings & Russell of New York. The accounts 
of the Company are audited annually by Messrs. Haskins & Sells, Certified Public Accountants, and the physical 
Properties have been examined and reported upon by Messrs. H. M. Byllesby & Company. 
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N. Y. CITY’S BIG ISSUE OF BONDS. 
Not Much Better Than Par Bid for Forthcoming 4%4s— 
Other Issues. 

The municipal bond market last week sustained a shock 
in the form of the announcement by Comptroller Prender- 
gast that he would receive sealed bids on July 12 for 
$47,500,000 50-year 4%s and for $7,500,000 serial bonds. 
New York City bonds have been weak on the expectation 
of this announcement, although hope was expressed that 
the issue might be deferred or that it might take the 
form of short time notes. Mr. Prendergast has doubtless 
had assurances that the loan would sell, although inquiries 

‘made in well-informed quarters drew forth nothing but 
gloomy prophecies. The market on the curb, when, 
as and if issued, was rather wide, par being generally bid, 
with an asking price of 102. 

Among the outside issues perhaps the most important 
sale was the St. Louis 4%s. The loan amounted to $1,075,- 
000 and the bonds were sold on a 4.45 per cent. basis. 
Several small loans that were offered failed to attract 
bidders. There has been a little more activity in Ohio 
issues. While the $31,000 Columbus Grove 12%-year 5s 
failed to sell, the $53,000 Henry County 5s and the $138,- 
000 Portage County 5s brought a 4.97 per cent. and 4.99 
per cent. basis, respectively. Lima failed to receive bids 
on $100,000 4%4s. Bronxville, N. Y., sold a number of 
small serial loans on a 4.84 per cent. basis. Niagara Falls 


$80,000 One to Ten-Year Serials sold on a 4% per cent. 
basis. 
Higher money rates affected short term revenue loans. 





TENNESSEE COPPER UP. 

After months of inactivity Tennessee Copper & Chemi- 
cal, to give the full title of the reorganized company, made 
its best price since the new stock was listed. It was a 
professional movement, however, and was handicapped by 
the rather indifferent market for the balance of the cop- 
per list. 
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INVESTORS FEELING THEIR WAY. 

The large oversubscription to the Liberty Loan has 
brought clearly to the view of the average investor the 
fact that there is plenty of investment money awaiting 
a place in the investment field, and with the Liberty. Loan 
out of the way dealers have been eager to note the trend 
of investment sentiment. Evidently the average investor 
is not yet clear in his mind just what will be the trend 
of values and he is evidently taking time to reach a 
decision, inasmuch as the bond market was still inclined 
to dullness and inactivity this week. A reason for this, 
aside from that given, might be found in the fact that 
money rates have stiffened all along the line and are 
practically at the highest of the year. The redeposit of 
Liberty Loan proceeds in the banks throughout the coun- 
try and the quickening influences that will come from the 
heavy purchases by the Government in almost all lines 
should make for easier conditions. in money after the 
mid-year period. 

Investment bankers themselves are by no means clear 
in their own minds just which direction the investment 
cat is going to jumpy and this was manifest this week by 
croping attempts to find a basis on which to interest the 
holders of capital in bonds of substantial character. Rec- 
ognizing that conditions have changed materially and 
that investors want more for their money, the few new 
offerings have been made on a more favorable basis than 
heretofore. The results have been mixed, some buying 
developing in one group and being nil in another. It is 
suspected that the investor has one eye on the money 
market and another on Washington to discover just how 
far the war taxation program is. going before committing 
himself. An increase in the income tax, now generally 
conceded to be inevitable, will make considerable differ- 
ence in views and perhaps direct renewed buying in tax- 
exempt municipal bonds, which are at practically their 
lowest level of the year. So confident are investment 
authorities that the flow of investment funds will be in 
the direction of tax-exempt securities they are recommend- 
ing that the next issue of Liberty Loan bonds be offered 
at 3% per cent. They feel that now that the American 
investor has received a very valuable schooling in buy- 
ing securities the next loan will be as great a success, 
if not greater than the one just concluded. 

On the Stock Exchange the bond market has been dull 
with some moderate recessions being noted in prices. 











MONTREAL BONDS GO BEGGING. 

On May 20 the City of Montreal failed to secure a 
single bid on an issue of $1,200,000 20-year 5s. We re- 
cently called attention to the critical position this City 
was in and to the growing deficits that have appeared 
in the financial statement year after year. Regularly 
these deficits have been funded into long time securities 
and it was for this purpose that the last loan was adver- 
tised. No surprise was expressed at the failure among 
dealers in New York, who report that they have always 
had difficulty in getting an accurate debt statement from 
the City Treasurer. The City of Montreal is in.a pe- 
culiar position in this respect. There exists not only the 
direct debt of the City itself and of the annexed muni- 
cipalities, but there is the debt of the Roman Catholic 
School Commission,’ the Protestant School Commission 
and innumerable separate school bonds. Ahead of all 
these securities, and in fact ahead of even the City’s 
taxes themselves, come the Fabrique Loans or the bor- 
rowings of hundreds of small parishes located within the 
City limits, and operating under an old French law. If 
the City Treasurer would give these matters the publicity 
they need, more interest would be taken by the New 
York market in Montreal. 


6% First Mortgage Bonds 


Secured by a Most Important 
Natural Resource—Coal 


Value of security nearly three times total loan, 


Net earnings substantially above requirements, 
assured by long-time lease and contracts. 


Ownership possessed by one of the largest and 
best-known consumers in the Middle West. 


Ample sinking fund provision. 
Denominations of $500 and $1,000, to net 6%. 


Send for Circular No. 988 X. 


Peabody, Houghteling & Co. 


(Established 1865) 


10 South La Salle Street, Chicago 























Legal for Savings Banks in New York and the New England States 


Chicago, Indiana & 
Southern R. R. Co. 
Gold 4s 


JANUARY, 1956 


Direct closed mortgage on 330 miles of road. 


Assumed by the New York Central and 
prior in lien to New York Central Refund- 
ing 4s, 2013. 


Tax exempt in Pennsylvania, 


To yield 4.90% 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Boston 























Midvale Steel 


The securities of all steel and iron companies 
are in an unusual position at’the present time. We 
have recently mailed to our clients a careful analysis 
of the Midvale Steel & Ordnance Co., which defi- 
nitely indicates the. probable future investment po- 
sition of the company’s capital stock. A few free 
copies are available. 
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PRAIRIE OIL’S DIVIDEND REDUCTION. 
¢ By J. W. Smallwood. 

The all-important topic in the minds of oil security in- 
vestors during the past week has been the action of the 
Prairie Oil & Gas Co. and Prairie Pipe Line Co. in 
omitting their usual extra dividend declarations for the 
current quarter. No -vexplanation was issued in’ connec- 
tion with the directors’ action and all sorts of guesses 
have been made as to the factors prompting the directors’ 
decision. . 

In April, 1916, the Prairie Pipe Line Co. surprised its 
stockholders by declaring a regular quarterly dividend 
of $5 and an extra dividend of $5 after having only in-. 
augurated dividends of $5 quarterly three months pre- 
viously to that time. Since then $10 has been distributed 
every quarter up to the present time and it had been gen- 
erally thought that this action would be continued under 
present conditions, as the company now appears to be in 
a much better position to pay $10 quarterly than was 
the case at the time this rate was begun. 

Prairie Oil & Gas Co, likewise started to pay extra 
dividends in April, 1916, and Since that time has been pay- 
ing $3 and $2 extra each quarter. Once before the Prairie 
Oil & Gas Co. suspended its dividend payments entirely 
and made no disbursements from February, 1913, until 
January, 1916, explaining its action at that time on the 
ground that it needed its earnings to extend its prop- 
erties. 

The Prairie Oil & Gas Co. does not issue any income 
account, but a comparison of its latest balance sheets 
indicated net earnings for the year 1916 equivalent to 
about 88 per cent. on the $18,000,000 capital stock. After 
providing for 20 per cent. dividend payments the com- 
pany was able to show an increase to surplus last year 
of about $12,600,000, making its total surplus on Decem- 
ber 31, 1916, $47,197,133. Since the beginning of this year 
the posted quotation for the company’s product—Mid- 
Continent crude oil—has ranged from $1.50 to $1.70 per 
barrel. During the corresponding period of last year the 
price ranged between $1.20 and $1.55. Late last year the 
company acquired some very valuable producing prop- 
erties which have added considerably to its production 
and the company’s earnings for the first Half of 1917 have 
probably shown a substantial gain over the correspond- 
ing period of last year. The book value of the stock at 
the close of 1916 was $362 and has been considerably in- 
creased during the past six months. 

Prairie Pipe Line Co.’s balance sheets ‘for 1916 and 
1915 indicated earnings last year of approximately 45% 
per cent. on its $27,000,000 stock. This was not a very. 
large margin over dividend requirements, but the same 
thing applies to most of the other pipe line companies 
which distribute most of their earnings to the stock- 
holders. That this company’s business has not shown 
any falling off since the beginning of the year is demon- 
strated by the following table, showing the oil received 
by the company from the wells and the oil which it de- 
livered to refiners or other pipe lines in barrels of 42 
gallons: , 


-—Runs from Wells—, 


-——— Deliveries, 
1917 1916 1917 1916 


————_____ 
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APPT cccccccvcccess 3,600,000 2,926,500 4,098,844 8,422,450 
BEBPOR cccccccccccces 3,565,000 2,976,000 4,172,346 3,382,694 
PODTUALF occ ccccss 3,182,000 2,755,000 3,605,532 3,265,362 
WEED cccvecengec 3,410,000 2,945,000 4,068,530 3,818,266 
Total ccccccccceee 13,707,000 = 11,602,500 = 15,945,252 13,888,772 


It is impossible to explain the action of the Prairie 
directors in the face of such statistics. The only reasoa 
that might be’ given is that the management is appre- 
hensive regarding future conditions. 

As far as the Prairie stockholders are concerned, the 
action of the securities since the date of the dividend an- 
nouncement would indicate that the stockholders did not 
consider it advisable -to liquidate their holdings with a 
knowledge of conditions as they exist in the oil industry 
today. 

Some investors are wondering whether the reduction 
of the Prairie dividends will be the signal for similar ac- 
tion by other companies. There is no indication that such 


will be the case and it appears that the Prairie Company’s 
decision has been due to local reasons. 
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AUTOMOBILE AND OIL PROMOTIONS. 
The Number of Questionable Propositions Rapidly 
Increasing. 

There may have been during the rapid development of 
our great automobile industry occasionally a good deal of 
over-production of machines, but in the line of over- 
production of automobile companies and automobile 
stocks, for which the legitimate industry was used as pre- 
text, there has been continuously a decided over-produc- 
tion since 1912. 


While there are at present 450 automobile manufac- 


turers, of whom according to statistics placed before the 
Finance Committee of the U. S. Senate, twelve are doing 
most of the business—80 per cent—and 438 only 20 per 
cent. Since 1912 718 automobile companies have sprung 
up, which after a short existence have disappeared, 
after having mulcted investors of millions of dollars. In 
these promotions there has probably been lost more 
money than there has been made by the successful enter- 
prises. There are today in the country thousands and 
thousands of small and large investors who bewail their 
fate in having been lured into companies, before whose 
shareholders fortunes like those made by Henry Ford and 
his old associates have been dangled by promoters. They 
never for a moment seriously contemplated taking up 
manufacturing, but simply were, after the profits that 
may be made from the sales of stocks to people, while the 
latter can be made to believe that strangers will make 
ut of these concerns “second Rockefellers” or “second 
Fords.” 

Whether the widely advertised record of the Emerson 
Motor Co., which was one of the rankest swindles, 
will act as deterrent to credulous money savers, remains 
to be seen. It may be impossible for quite a while to lure 
people into the buying of new fly-by-night automobile 
companies, but it makes no difference to the multitude 
of get-rich-quick promoters whether the chromos they 
print are based on the popularity and prospects of the 
automobile industry or something else. They follow con- 
ditions and when one line is played out they quickly take 
up another, for the number of foolish investors is big, 
aud every day brings a new crop, and so this gentry has 
of late turned to the oil industry and is working that 
overtime just now. 

A recent report shows that new oil companies are being 
turned out in limitless numbers. The importance of oil 
as fuel for ships and railroads and for automobiles is 
utilized by the green-goods men as carefully as by those 
who with their brains and capital are exploiting the 
legitimate end of this industry, and every month, espe- 
cially since the outbreak of the war, new oil concerns 
have sprung up. From August to December, 1914, 73 of 
such companies were formed; in 1915, 196; in 1916, 210, and 
in the first five months of 1917 already 216—all in all 695 
companies, whose birth has been traced. The largest per- 
centage of these companies is carrying the seal of the 
Secretary of the State of Delaware on their birth certi- 
ficates—their charters. How many oil companies have 
been chartered in Oklahoma, Kansas, the Dakotas, and 
Wyoming is unknown. 

That they were quite numerous may be judged by the 
many oil stocks of dubious character and questionable 
backing, which are offered to those, who are inclined to 
“let their dollars work,” through the advertising pages 
of the newspapers and periodicals, which are still open 
to those who live on their wits and the credulity of others. 

In a few years or months hence the papers will contain 
the obituaries of the largest number of these oil com- 
panies, either in shape of bankruptcy reports or reports 
of trials for using the mails to defraud. 





PACIFIC MAIL DIVIDEND. 

A dividend of 50c per share was declared upon Pacific 
Mail Steamship Company stock this week, the first pay- 
ment since 1899, with the exception of a distribution of 
$25 per share out of capital in December, 1915. The busi- 
ness of the company is now very profitable, owing to war 
rates for ocean traffic, but the interest in the stock is now 
practically negligible. 





. Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 

Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 

















You Gn Buy | 


$100 


Amer. Telephone & Telegraph 
Coll. Trust 5% Bonds—Due 1946 
On Our Small Payment Plan 
Net Outlay $97.22 
Send for List “‘D” and Booklet “How” 


EF Gombs 8G 


‘‘The Hundred Dollar Bond House”’ 
120 Broadway New York City 
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Members New York Stock Exchange 
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Some Timely 


Suggestions 
How to Invest 


With the present cost of living and 
labor in mind, we have sent to some 
of our customers a letter describing 
three bonds and one note that are 
particularly appropriate for invest- 
ment today. The total cost of the 
four securities is about $3,540 (par 
value $4,000), and the income $215 
yearly. 


We will be glad to provide investors 
with copies of this letter. Send for 
Bond Letter No. V-1I. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia Buffalo Baltimore 
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An Unusually 
Attractive Bond 


We recommend for investment a high- 
grade First Mortgage Public Utility 
Bond, possessing every advantage as to 


security. The yield is about 6%. 


Send for 


Circular F-4 


LIGGETT & DREXEL 


MEMBERS , NEW YORK STOCK EXCHANGE 
61 BROADWAY, - NEW YORK CITY 





MARINE BANK BLDG 
BUFFALO 





WRIGHT-MARTIN AIRCRAFT POSITION. 

The Wright-Martin Aircraft Corporation seems now 
in a fair way to accomplish what it was intended for, but 
it is going to take hard work to get it into condition to 
take advantage of the big program the Government has 
under way for the immediate construction of thousands of 
aeroplanes for use on the European battlefield. Coinci- 
dent with the recent financing a new management was 
placed in charge and methods which should speed up pro- 
duction are being employed. Ample funds are now on 
hand. Most of the money raised by the recent sale of 
common stock is available for working capital, as float- 
ing debt and other pressing obligations were less than 
$200,000. Its strong point is a large plant capacity for 
turning out battle plane motors, which are being turned 
+ Out at the rate of three a day. The new management ex- 
pects to shortly bring the output to ten a day, and gradu- 
ally increase this number. 

One of the weak points with the company is the widely 
separated location of its plants, one in southern Califor- 
nia and the other at New Brunswick, N. J. The former is 
too far away for proper supervision, to sey nothing of its 
inaccessibility to the raw materials markets, and probably 
will be moved East. The company is capitalized at 
$5,000,000 preferred, par $100, and 999,000 common shares 
of no par value, exceedingly ample for a company yet to 
earn its investment spurs, and for some time past the 
common has been the most active issue on the Curb 
market. In some sessions the turnover has exceeded 
100,000 shares, clearly indicating persistent manipulation, 
as the preferred, the shares which will benefit first from 
earnings, has taken practically no part in the movement. 
Until a stable earning capacity is established for the com- 
pany the market for the common will be largely influenced 
as the reports of Government orders from Washington 
blow hot or cold. If actual orders come that can be filled 
at a profit the stock might be considered by venturesome 
_ speculators as cheap at double the price it now commands, 
The stock was very nervous this week and broke from 
10% to 7%, canceling more than half the recent rise. 


TAXES ON BONDS. 

It is not believed that the government: will be able to 
withstand pressure for taxation on future issues of its 
bonds. The remaining $3,000,000,000 of the $5,000,000,000 
loan that was authorized in May will be tax exempt. 
Therein lies their value over subsequent loans at a 4 per 
cent. interest rate. The premium on all outstanding tax 
exempt bonds would rise if the government should be 
compelled to take toll from its bonds, as Great Britain 


has been doing. This is a strong point in favor of all 


municipal and state issues. The New York City 3%s 
have sold this week at 84, while the Liberty Loan 3%s 
have been at a small premium to a trifle below par in some 
few outside transactions. 
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A* specialists, recognized throughout the coun- 
try, in all matters pertaining to the various 
bonds of the United States Government, we 
will gladly give ex- 
pert advice regard- 
ing contemplated 
exchanges or sales 


of the older issues 
of all U. S. Bonds, also 
the “Liberty Loan,” and 
supply any technical in- 
formation desired. 


C. F. CHILDS & COMPANY 
(Capital $500,000) 


120 Broadway, New York 
208 S. LaSalle St., Chicago 




















EST. \W. E. 2.1886 
HUTTON &Co. 


New York Cineinnan / 
New York Stock Exchange Cincinnati Stock Exchange 
MEMBERS Wew York Cotton Exchange Chicago Board of Trade “ 


COLUMBIA GAS & ELECTRIC CO. 


Our special statistical letter regard 
may interest you. ” es oe goers 


Our Weekly Market Letter, 
“COMING EVENTS” 
Upon request Address Dept. F 
60 BROADWAY NEW YORK 

















Tax Exempt 
in New York 


Offerings of sound Bonds, non-taxable 
in New York, mailed upon application. 


H. D. Robbins & Co. 


Incorporated 


61 Broadway, New York 














National Enameling and 
Stamping Co. 


reviewed in this week’s 
“Special Letter” 
Copy sent upon request 


100 Share Lots—Odd Lots 
Wright, Slade & Harnickell 


Members New York Stock Exchange 


Uptown 
1834 Broadway 


Downtown 
71 Broadway 




















When writing advertisers, tell them you are a subscriber to The Fipancial World. 
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HEARD IN WALL STREET. 
By the Saunterer. 


The small stock market operator, the “odd lot” specu- 
lator, no‘ longer buys stocks at the top of the market or 
when a bull swing is over. He has become educated, and 
has learned to saparate the wheat from the chaff in market 
gossip. The odd lot operator, according to a writer in the 
“Odd Lot Review,” was a considerable seller in last week’s 
market on Tuesday, Wednesday and Thursday, when the 
market was at its best. That was a time, too, when the 
professionals who were working for an advance were flood- 
ing the market news agencies with-stories about extra 
“war” dividends, a war boom, reduced corporation taxes, 
etc. That the small operator was able to see through this 
and garner his profits is a tribute to the efficiency of the 
teaching staff of the hard school of experience in which 
every speculator has to learn his lesson, 


The small operator having garnered his profits, who has 
the stocks bought at last week’s high prices? Some of the 
big speculators undoubtedly, and some of the lesser pro- 
fessionals. These people, while ordinarily wary, do not 
always sense the turn of the market until it has had a 
sharp setback, and then they find themselves in a position 
where they try to recoup by buying more at the lower 
levels to average. If the market continues to go down 
they are caught and often sold out by reason of exhausted 
margins. 


There are critics aplenty yet who say they cannot be- 
lieve Wall street was absolutely disinterested in its out- 
pouring of money and services freely given, without money 
and without price, for the success of the Liberty Loan 
campaign. Certainly Wall street had a selfish motive, but 
it was enlightened selfishness. It realized better than the 
rest of the country the significance that would be at- 
tached to a failure of the country to measure up to its 
responsibilities. An undersubscription would have halted 
the wheels of industry everywhere, disheartened the Ad- 
ministration, made the enemy exultant, and confirmed them 
in their assertions that the American people were op- 
posed, in their hearts, to the United States joining in the 
war. 


Just to the extent that the bonds have been oversub- 
scribed are the bankers of the country enabled to use their 
resources the more freely, as they know the Treasury De- 
partment will consider them last in making allotments of 
the bonds. They will rejoice over this, for the last thing 
any bank wants is to be compelled to take the amount of 
bonds it has subscribed for. Banks are not investment in- 
stitutions, and if they tie up their resources in bonds, their 
ordinary commercial accommodations suffer just that much. 


Hist! a German spy is at work trying to ruin the United 
State financially by selling Liberty bonds below par! That 
was the startling “news” that spread about the financial 
district last Friday when a few of the bonds were offered 
below 100. A total of $201,000 Liberty bonds sold a trifle 
under par, and the loss on selling these bonds below 100 
was just $47.20 on the entire amount, so small was the 
discount. Some of the newspapers swallowed the German 
spy yarn hook, line and sinker, and waxed indignant over 
the episode, but Wall street is satisfied there was no such 
picturesque setting to the incident. It was a plain case of 
bear selling for its effect on the market, and for their 
loss of $47.20 on the Liberty bonds sale they reaped a big 
reward in the fall in stocks which ensued. A German spy 
would have had vast powers of discernment to have got 
in his work so quickly, as the Listing Committee did not 
decide to list the bonds until a short time before the Ex- 
change opened, and we know there are no German spies 
m that committee. It has since been revealed, as the re- 
sult of an investigation by the Stock Exchange, that one 
seller of the bonds earnestly repented of his act, and not 
only bought the bonds back at par, but at the same time 
subscribed $100,000 to the Red Cross Fund. 





War Tax Opportunities 


Investment issues of the aig est type, stocks 
and bonds which for years have been locked 
away in the strong boxes of the biggest in- 
vestors, have been forced on the market by 
the war-time income tax and the call of the 
Liberty Loan. 


For the man or woman with a moderate in- 
come the opportunity to put funds into the high- 
est type of investments has rarely been excelled. 


Send for special circular U-65 
“War Time Invesiment—The Average Man's Opportunsty"” 


Members New 


F Main Office: 
York Stock John Muir & (0. 61 Broadway, 
Exchange Odd Lots New York, 
New York, N. Y. Brooklyn, N. Y. Newark, N. J. 


New Haven, Conn. Bridgeport, Conn. 


152% =| 


increase in Gross Earnings for the month of 
April, 1917, as compared with April, 1916, is the 
record of Cities Service Company. No tempor- 
ary prosperity produced this result. 

The Company’s business is so well diversified as 
to fortify its Preferred stock against any inva- 
sion by war conditions. 








Our new circular, No. H-122, will interest you. 
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TAX EXEMPT IN CONNECTICUT 
$1,175,000 
City of Bridgeport, Conn. 


Dated April 2, 1917 4%4% Gold Bonds Due Serially 
Interest payable in Gold April Ist and October lst 1 


Legal investment for Savings Banks, Trustees, etc., in the ne of 
New York, Massachusetts and Connecticut. Eligible to secure United 
ee Postal Savings Deposits and as an investment for a, 
om 
ieomet. from Federal Income Tax, and no certificate of ownership i} 
is required in collecting interest. 
Financlal Statement 
Assessed Valuation, 1916..............csececeess $167,504,000 
Total Bonded Debt. (including this issue). sear ow 
Less Sinking Funds........ccccccesseees 


Met BORReG BOB ci cccccccocccsncccscgcccccecvccc 8,278,835 
Value of Property quae Ry Gly, $906... .csccesse 12,294, 103 
Net Bonded Debt less than 4.95% of Assessed Valuation 

Population cist Census) 
(E timated. | arr 160,000 
Maturl tles and Prices 
% Ee Pre Tre 4.00% 
Due 1919 to 1946, Yielding 4.10% 
1919-20......0.00. 3.90% 1923246... .ccccccecs 4. 10% 


HORNBLOWER & WEEKS 


42 BROADWAY, NEW YORK 
Boston Chicago Detroit Providence 
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The Coal Situation 


has increased the demand for 


Hydro- Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 
= Send for circular describing several 

: HYDRO-ELECTRIC 

: SECURITY ISSUES 


STRANAHAN & COMPANY 
307 Turks Head Bldg, 


Providence 
Worcester Augusta Boston 
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CONSERVATION OF THE PEOPLE'S SAVINGS. 
The So-Called Eternal Vigilance Not Yet Up to That of 

the Get-Rich-Quick Men’s Slickness. © 

Events of recent days have again revealed the fact that 
all the vigilance of the secret service of the Post Office 
Department, the watchfulness of the Vigilance Committees. 
of the nuferous advertising clubs and the efforts of the 
better ciass press, as well as those of the banking institu- 
tions, have been futile to stop the drain on the people’s 
savings ‘from quite a large number of rascally promoters 
of financial schemes. 

It looks almost as if these plunderers were far ahead in 
their methods of operating on the public than those in- 
terested in extending protection and honest advice, for 
otherwise it would have been impossible to have deprived 
thousands and thousands of money savers in every part of 
the country of so many millions of dollars, as has been 
the case in the last twelve months. While all interested 
in advising and protecting that public, which can least af- 
ford to lose anything in extremely risky ventures, have 
been active, those who have gathered in millions from the 
credulous and gullible have had greater suceess than ever 

*before, for it is estimated that the booty secured from 
the sales of dubious stocks in oil companies, insurance 
companies, copper and mining prospects, automobile com- 
panies and similar ventures, all started not to operate in 
legitimate lines but only as a pretext for stock sales, fay 
exceeds the fabulous amounts which the wild-catmen of 
ten and fifteen years ago succeeded in extracting from 
fools. And most of the latter-day fakirs have done their 
work, not in the open or through the use of the advertis- 
ing pages of the leading publications which are mostly 
closed to them, but by house-to-house solicitation or by 
mail. 

According to an approximate estimate new oil com- 
panies, which will never produce anything because their 
properties are unproven and overcapitalized, in a com- 
paratively short period have been formed with about 
$500,000,000 capitalization. The promoters have not sold 
that much stock but enough to make fortunes for the ras- 
cals, who picked up the properties to use them as a pre- 
text for selling their chromos. An almost like capitaliza- 
tion in the numerous automobile and tire companies has 
been created. Their founders gave not a moment’s 
thought to new wealth-producing enterprises, but wanted 
only to fill their pockets quickly with the hard-earned 
dollars of others 

How successful the operations of these gentry have 
been came to light the other day when a number of Chi- 
cago corporations of the get-rich-quick class collapsed. 
Of the enormous sums extracted by a few new mail order 
merchandise companies, little was found left to the in- 
vestors. Of an insurance company, which paraded as a 
success and was even able to evade the watchfulness of 
the state insurance department, it was shown that its as- 
sets were entirely out of proportion to its liabilities. Of 
the Drexel Motor Car Co., capitalized with $2,000,000, of 
which $1,250,000 stock had been sold, it was shown in 
court that its assets were worth only $100,000, while its 
debts amounted to $150,000. The big sums obtained from 
the public have almost all gone into the pockets of the 
promoters and their pals. 

That all this could have been done at a time when the 
greatest efforts were being made to educate investors, or 
to protect them against being fleeced, baffles understand- 
ing. It is an experience which must serve as an admon- 
ition to increase the working forces engaged in the con- 
servation of the savings of the masses. 

It is almost useless to expect the postal authorities to 
extend protection to investors. Not that they are not 
willing or able to do their duty, but because they usually 
get knowledge of the work of the get-rich-quick men 
only when their victims have awakened to the fact that 
they have been swindled and file complaints. The post 
office inspectors cannot kill off the nefarious schemes at 
their inception. The duty to do it rests with legislation, 
but this also has proved itself impotent. The Blue Sky 
laws as enacted in many states very largely have failed. 
Likewise financial publications with a high conception of 
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$2,250,000 
Two-Year 6% Gold Notes 
Oklahoma Gas & Electric Co. 


Price 99 and Accrued Interest 


Proceeds will retire floating debt, including pur- 
chase of desirable new properties, retire outstand- 
ing debentures and supply funds for transmission 
lines and improvements. Company has had long 
record of success serving electric and natural gas 
requirements of Oklahoma City, Muskogee, Sapulpa, 
Enid and El Reno. 

New properties and extensions will serve large 
oil fields. Net earnings year ended April 30, 1917, 
$877,280, or a gain of $98,473, and more than twice 
annual interest charges. 

Ask for Descriptive Circular 


H. M. Byllesby & Company 


Incorporated 
209 So. LaSalle St. 
Chicago 


1209 Trinity Bldg. 
New York 
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During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 


306-12 First Natienal Bank Building 
DENVER, COLO. 

















Odd Lots 
Stocks— Grain 
Unlisted Securities 


The same careful attention given to small 
lots as to those of larger amounts. 


HUGHES & DIER 


Philadelphia Stock Exchange 
Members i Chicago Board of Trade . 


115 Broadway, New York 














London 
South Western Bank 


170 Fenchurch Street, London Ltd. 


place their services at the disposal of bankers 
for making 


Payments to American Military and Naval Men 
and for General Banking Matters. 
Arrangements can be made for any point in 


Great Britain, France, Spain, Italy, Portugal, Russia, Egypt, etc. 
Through their banking auxiliary. 


COX & Co " (France) te = Rue Louis PARIS 


which has branches at all the chief military bases, 
they are in a special position to offer facilities in 
France. 

General Manager: Sir Herbert Hambling 
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\) their duty to the investing public, have only partial — 2 mmmmavmmmmininmannnnnnnuniinMnRtunnnnunM 
achievements to their credit, for they cannot in every = 
issue warn and expose, while on the other hand the dear = a a 
public is fearfully forgetful. = 
re In this last regard the Investment Bankers’ Associa- = a ag 
tion is in a position to do good work of an educational = 
1r- character by publishing a number of small treatises on the = ov 
id- ways of the get-rich-quick man, on how to judge invest- = 
nae ments, how to separate merely speculative or fraudulent = 
propositions from honest ones, or how to obtain informa- = 
da, tion on the character of those offering securities, or those = 
back of them. Money savers ought to be constantly told = New Common (When Issued) 
5 that before parting with their money they should in- = Common 
“th quire about the standing of the men connected with the = Preferred 
propositions offered for public participation. : 
The Investment Bankers Association ought to issue a = Bought—Sold—Quoted 
number of little pamphlets in millions of copies and ar- = 
range with all savings banks to put them in deposit books = Special Letter on Request 
g. whenever a deposit is made or withdrawn. The banks = E 
Y would undoubtedly gladly co-operate in this work, for it = : 
= is to their interest that deposits remain with them to be = : 
oases used for legitimate purposes of trade, or when withdrawn = * . = 
be put into real investments. These pamphlets ought to = Shuman ts. Seligmann 
tell of the experience of the world with fraudulent pro- = Members New York Stock Exchange 
moters, and of the enormous losses credulous investors E 30 Broad Street New York City ‘ 
suffer every year, how businesses are wrecked by unwise = 
investments and how widows and orphans are robbed. = J elephone Broad 7270 e 
Such literature placed in the hands of money savers would = 5 
finally have a real effect and help to conserve the wealth, — *HIiiWvINVWUUFFE?_UG©G©E.T.v AG 
happiness and comfort of the masses. 
NEW MOVE IN GENERAL MOTORS. Earnings at the Rate of 
The bull point on General Motors this week was that it OVER 30 % 
would geta great deal of business from the Government on the Capital Stock 
i for areoplane engines. Traders and others were reason- : : 
400 ing very loosely in this regard and in quarters where the coe, Saneene, — has been successfully 
- real facts are known it is realized that the General Motors iacnantaied. twenty-five years, was recently 
Co. will be just as hard hit in the readjustment in the The stock of this Company was greatly 
industry as some of the smaller concerns. The movement oversubscribed and is now selling above its 
in the stock this week looked as though it ha dbeen large- — vities lias siamese 
tagaset 7 : ‘ e commodities handled are staple in every 
ly inspired to kill a substantial short interest. sense and no war supplies have been dealt in. 
Dividend on the basis of 10% per annum of 
EX-CONGRESSMAN VAN DUSEN IN TROUBLE. par value has been declared. 
It was not a new experience with ex-Congressman The present price of this steck is abeut 23, par value 
2 . bei 20. On this basis i 
Clarence D. Van Duzen of Nevada when he found him- on 5 HP P a . _ paige — 
self again under arrest last week in connection with the end for Circular “E.H 
sale of mining stocks to some Pennsylvania farmers. []eveersernss LYON & 
Pie i : : INVESTMENT STOCKS AND BON 
This time the ex Congressman is accused of defrauding 49 WALL STREET Eve ve F4 
some farmers of Clarion County, Pa., out of $25,000. Mr. . 
Van Dusen has made a specialty for some years of md 
peddling dubious mining shares. Investigation has shown 
that the mining stock which again has brought him into s.8 
difficulties was that of a company located near Mina, Cc t Ss 
Nev., which had only to show a hole in the grownd for J ies ervice 
the capital raised for its development. (When Issued) 
| HAS PAID DIVIDENDS FOR FIVE YEARS. BOUGHT, SOLD and QUOTED 
— Commenting upon the superlatives employed in describ- 
ing the investment merits of the stock of the American UNHAM 
Syndicate of Chicago, it was erroneously stated that the & iu 
company must still pay cone ig are informed by Specialists 
the treasurer of the company that in this respect we are 
wrong, for the company, according to the treasurer, has 43 Exchange Pl. New York Phone 4501 Hanover 
paid dividends regularly for the last five years. 

















We invite your account for cash or on conservative margin in 


STOCKS BONDS 
GRAIN COTTON 


Current Market Letter on Request 


TOOLE, HENRY & CO. 


Equitable Bldg. Members { yew york Coton Exchanee New York 
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A. R. E. CO. PLAN ABANDONED. 


Another extension of time for deposits of securities was 
lately granted to the bondholders of the American Real 
Estate Co. by the protective committee, and this included 
also their acceptance of the assessment~ levied whereby 
it was hoped to raise the capital necessary to carry over 
until a better real estate market should arise for the 
company’s large and valuable unimproved real estate 
holdings. Later, however, the entire plan was abandoned. 

The frequent extensions of time for deposit is indicative 

of the attitude of the majority of the company’s bond- 
holders that they feel a more favorable plan could be 
adopted by which they. would receive a more generous 
allotment of the securities of the new company. On the 
other hand, the protective committee clung too long to 
the idea that it had evolved the best plan possible for the 
salvation of the company’s assets. On that point The 
Financial World could not agree with the committee. We 
were especially not in accord with the treatment of the 
holders of the preferred stock who paid par for their 
shares. If the company’s equities possess any value at 
all, and presumably they do, considering the favorable 
audits and real estate appraisals, then there is no harm 
in creating larger issues of capital stock, involving the 
company in no fixed indebtedness at all and leaving it to 
the future values of the unimproved properties to work 
that value out. If the bondholders would also receive 
a larger share of the unfixed obligations of the new com- 
pany, The Financial World feels confident that a larger 
percentage of them would try and raise the proportion 
of their assessment in order to provide the company with 
the capital it requires to carry it through to eventual 
success. Such a plan The Financial World could heartily 
endorse, but we feel that unless a new plan is drawn in 
some such form as suggested the creditors will prefer to 
allow the receivers and the protective committee to re- 
main as their representatives to work out the assets as 
best they may. 





PROSPERITY HELPS THE CUTTER CO. 

Without the benefits of any war orders the Cutter Co., 
of South Bend, Ind., reports a remarkable increase in 
earnings for the first three months of the calendar year. 
During this period thé gross sales reached $223,297, against 
$130,356 for the same period a year ago, and the net 
earnings for the period are placed at $48,011. This is 
equivalent to practically three and a half times the total 
year’s requirements for the outstanding $200,000 first pre- 
ferred stock. The Cutter Co. is engaged in the manu- 
facture of outdoor electric lighting fixtures and ap- 
pliances. All of its products are listed in the catalogues 
and handled by the leading electrical concerns of the coun- 
try, including such well known companies as the West- 
inghouse, Western Electric, Electric Appliances, General 
Electric, Illinois Electric, Monarch and Manhattan Elec- 
tric. The stock is not listed on any exchange but is 
privately dealt in over the counter, principally among 
western brokers. 





A CANADIAN WAR STOCK REVIVES. 


Canadian Car & Foundry common and preferred shares 
have had a revival recently, after a prolonged period of dul- 
ness, owing no doubt to the closing of a contract by the 
Canadian company for an order for $35,000,000 worth of 
railroad equipment, which is reported to be for use both 
in Canada and Russia. Canadian Car & Foundry’s venture 
into the war munitions business early in the war was fol- 
lowed by a premature boom in its stocks, but this collapsed 
when it was discovered that the bulk of the order would 
have to be placed elsewhere, owing to the company’s limited 
capacity, and also because of mistakes that had been made 
in estimtaes as to profits, costs of manufacture, etc. The 
new order should make for a restoration of the affairs of 
this company to a sounder basis of prosperity, but the 
severe market lessons of the past have been such that no 
resumption of a bull market need be looked for, but rather 
a moderate appreciation in prices as the importance of the. 
new business unfolds itself to shareholders, 


—_—— 
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Exceptional Opportunity 


Steamship agent, severing his connection with present 
organization and carrying with him extensive contracts 
| calling for the movement of freight over a period of one 
year and with assurance of business for years to come, 
desires an active or silent partner with a capital of 
$500,000 or more for the purpose of purchasing steamers 
or sailing vessels for carrying this freight. Capital at all 
times will be guaranteed in the way of vessels being in- 
Will stand the strictest possible 
Only responsible principals (individuals) 


Address Box 100, The Financial World. 

















SOME PROSPEROUS UTILITIES. 


The following earnings of public utility operating com- 
panies show that in this period of high costs there are 
some corporations which have been enabled to escape the 
troublesome use in fuel what has troubled so many other 
concerns. 

The first named company, the St. Louis, Springfield & 
Peoria, is a subsidiary of the Illinois Traction Co., and as 
it is right in the heart of the Illinois coal belt the fuel 
problem is not a troublesome one. A comparative state- 
ment of earnings for the 12 months ended Dec. 31, 1916, and 
April 30 this year, shows as follows: 


. Dec 31, 16. April 30, '17. 





Clee) GHIIE, hss ccinedcdpa seivicuiobas $1,539,658.72 $1,596,027.03 
Operating expenses and taxes............ 1,052,851.71 1,085,728.72 
Net QUIRINO 5-i.6.045.56cnetasnsrcaesnenss $486,807.01 $510,298.31 


Annual interest on $5,905,000 1st and ref. 
and underlying bonds outstanding require 


295,250.00 
Balance available for junior liens, etc.... $215,048.31 

The Topeka Railway & Light Co. and subsidiaries, which 
are in the vicinity of rich natural gas fields and oil supplies, 
show a substantial gain for the 12 months ended April 30 
last compared with the 12 months ended Sept. 30, 1916, as 
follows: 


12 Months Ended: Sept. 30, 1916. April 80, 1917. 


GrosS GOFRINES oc cccccccccececcecscesese 784,172.60 $824,233.00 
Operating expenses and taxesS..........+. 459,385.88 486,929.00 
Net CGFRIEGS ovccccsccccccncecsencessste $324,786.72 $337,304.00 
Annual interest on $3,220,000 1st lien and 

refunding and underlying bonds requires 161,000.00 


Net earnings are more than double annual bond interest. For the 
first four months of the current year gross earnings of the constituent 
companies increased $21,037, or 7.5%, and net earnings increased 5.4% 
over the corresponding period in 1916. 

The Fort Dodge, Des Moines & Southern, which almost 
literally runs over rich coal beds along its right of way, and 
buys coal at such low prices as to make an eastern utility 
manager green with envy, gives the following comparison 
of earnings for the 12 months ended March 31, 1917-1916: 


, 1916. 917. 
Gross revenues (inc. rent of equipment).. $1,379,488.24 $1,501,668.18 





Oper. exps., maint., taxes and dep........ 724,773.37 766,483.76 
Ot SRNR... « cocddsstenescrowrnieneeade $654,714.87 $735,234.42 
Annual interest on $5,650,000 1st mtge. 5s.. 282,500.00 
MONE. sehinnads <hadntscdanstitabinnasesa $452,734.42 


Net income for the twelve months ended March 31, 1917, is more 
than 2% times annual interest on first mortgage bonds outstanding. 
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Investors may obtain THE FINANCIAL WORLD each week 
os ne prominent news stands and the New York Subway 
stands. 





The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
inue to do so, con‘%ident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





DIFFICULTIES OF PUBLIC UTILITIES. 
By Louis Guenther. 
_ Public utilities, in the present period of a much higher 
cost of living, face the same serious problems that now 
confront the individual. Both are in the same boat. 


A manufacturer may cut down his working hours if it 
proves advisable for him to do so and his help cannot 
complain if this course is found prudent. He may also 
economize in other directions without having to answer 
to any one but his own judgment. 


As for the individual, if coal costs too much, he cannot 
kick successfully against the coal dealer, but he can 
find relief by burning less coal, even if it discomforts him. 
If meat is too high or other food staples are beyond his 
income, he can cut down on his daily consumption. 


But the public utilities can do neither. In order to 
operate their plants they are compelled to use a certain 
amount of fuel. Most of the public utilities operate on 
franchises calling for certain services per diem. 


If they operate street railways they are compelled to 
run a certain number of cars. If they supply light or 
heat under contract they cannot cut these items down. 


Should they try and cut down on their service they 
would have the public at once on their backs. Should 
they attempt to curtail on their labor they would face 
serious opposition from the unions. 





What difficulties public utilities face in their efforts to 
increase their revenues even slightly in their efforts to 
meet the constantly rising cost of operation, is illustrated 
in the agitation now filling the press of New York against 
granting the permission to the surface lines to charge a 
small sum for transfers. 


a 






The opponents of such an increase, and they include 
even the Mayor and the City, hold that the increase js 
not justified. They say that if the companies have en. 
countered the difficulties they complain of it is no fault 
of the people but due wholly to overcapitalization. 


Were there not so much water in their stock they 
would not have to increase fares at all. This is equivalent 
to saying to a sick man that if he had not eaten too 
much watermelon or drunk too much iced tea, he would 
not be suffering from colic. 


For the evils of the past no large corporations deserve 
any sympathy and there is none so daring as to assume 
to become their apologists. But that is of the past, 


Nor are the interests of the community best served by 
punishing the innocent for errors committed by others, 
and they are only so served when public service corpora- 
tions are permitted to honestly develop by earning a 
reasonable return upon the capital invested. 


State and city officials should view the whole question 
in its broadest light. They should go carefully into the 
question of operating expense and under the supervision 
of experts they themselves appoint and upon the result 
of such investigation base their action. 


If they find that the contention advanced by a corpora- 
tion well founded they should accord some measure of re- 
lief. Such a position is the honest and square one to take. 


Then also custom has so imbued the public mind with 
a certain fixed price for local transportation, light and 
heat that it is difficult to institute any radical changes. 
A five cent fare for travelling from point to point in a 
community has been in vogue so long that any suggestion 
of a change immediately arouses opposition. 

But war has changed conditions. Public utilities can 
no more carry for long periods oppressive financial bur- 
dens than can a human being. There comes a time when 
the strain becomes too great to bear. 





Their position is now that of a man who finds himself 
in a cellar with but one entrance and with a flood attack- 
ing him. The water keeps pouring in so that he cannot 
check it, but try as he may and will he cannot find any 
way of lifting the ceiling or bulging the sides to provide 
capacity for the water and still keep his head above it 


So is it virtually the case with public utilities in the 
present crisis of unusually high prices. They find costs 
mounting up from the bottom without any immediate hope 
of relief, while at the top are fixed prices which prevent 
any escape. 


The only measure of possible relief is through public 
grant. The public, in order to protect itself against the 
permanency of higher rates, could make such grant tem- 
porary, to last only so long as high prices for coal and 
labor prevail, after which rates would be made to return 
to their former scale. 


Or as a measure of relief, zone systems could be estab- 
lished, transfers cut out or a slight additional charge for 
them made. 





It is an economic question with which communities in 
their relation to public utilities are dealing and they 
should consequently approach them in a proper and fair 
spirit. 





The alternative is to take over the enterprise and oper- 
ate it, in which case the people will discover in the in- 
crease in their taxes and a much fess efficient service 
that is the most costly remedy for an existing evil. 
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AM. THERMOS BOTTLE CO. FORGES AHEAD. 


A Concern Whose Yearly Profits Have Shown a 
Consistent Increase. 
By T. B. Lyon. 

The old adage, “Never go to extremes,” was evidently 
not heeded by the inventor of the thermos bottle, as this 
addition to the world’s comfort is built on ‘two well 
known extremes, heat and cold. Having broken one 
acknowledged regulation it goes still further, for this 
thermos bottle is one of the very few man-made articles 
for which every member of humanity, young and old, 
has a daily use. To some it is a luxury, but to many it 
has become a necessity. Thermos bottles or vessels al- 
leviated Commodore Peary’s discovery of the North Pole 
and Lieut.-Commander Shackleton’s journey to the South 
Pole. Richard Harding Davis carried thermos bottles into 
hottest Africa. It is estimated that more than 25,000,000 
people use the thermos bottle, which serves them with 
ood or drink, heat without fire, cold without ice, when, 
where and as they like. 

The Thermos products are the original temperature re- 
ining vessels. The patents of these were purchased 
outright by the president of this company from. the orig- 
inal patentee, Reinhold Burger, in 1906. 

The American Thermos Bottle Company was incor- 
porated January 31, 1907, fin Maine, to manufacture 
lhermos and kindred products. The company’s first 
plant was located in Brooklyn, New York, the second 
»lant in Manhattan, and in 1912 there was finished with 
water and rail connections the largest and most complete 
factory in the world devoted exclusively to the manu- 
facture of temperature retaining vessels. 

The net profits have shown a fairly constant increase 
since the incorporation of the company. In 1907 they 
amounted to $12,938.42 and in 1916, $318,634.22, or an in- 

‘case of well over 2,000 per cent. in ten years. The 
column of net profits seems to have stopped for a breath 
in 1914, as is true with the majority of industrial com- 
panies, and then in 1915 and 1916, these figures advanced 
again with renewed vigor. The company has authorized 
and outstanding $1,000,000 capital stock, with par value 
of $100 and has no bonded debt. Dividends on this stock 
have been paid as follows: 1911, 2% per cent.; 1912, 2 
per cent.; 1913, 2 per cent.; 1914, % per cent.; 1915, 5% 
per cent.; 1916, 8 per cent. The net profits of $318,634.22 
for 1916 were equivalent to 31.8 per cent. on the out- 
standing stock. After paying $80,000 in dividends the 
remainder of $238,634.22 was carried to the surplus, 
inaking a total surplus as of December 31, 1916, of $739,433. 
lf the company does as well for 1917 as last year, the 
total surplus will be equal to nearly 100 per cent. on the 
entire capital stock. 

The remarkably steady increase in net earnings is un- 
questionably due to advertising and it seems reasonable 
to assume that if the same conservative policy is con- 
istently pursued, the profits should continue to pile up 
in the same if not in greater proportion than before. 

\merican Thermos Bottle stock is quoted 95-100 and 
id 8 per cent. last year. It is well protected by a large 
surplus, good, substantial assets, and there seems to be 
no reason why the company should not progress at a 
rapid pace, which should make the stock attractive to 
an investor at the present time. 





R. S. & E. REORGANIZATION. 

The Readjustment Committee of the Rochester, Syracuse 
& Eastern has turned over the Bondholders’ Protective 
Committee bonds amounting to $357,000, which had been 
deposited with it. This leaves the latter committee as the 
only one in the reorganization of this electric line. 

The Bondholders’ Protective Committee had deposited 
with it, previous to this, $4,165,000 of the $4,896,000 of bonds 
outstanding. This total now held by the Protective Com- 
mittee is $4,522,000, leaving $347,000 yet to be deposited. 
These are held by individuals, and are expected to be re- 
ceived shortly. 

The transfer of the bonds is nearly the final step in the 
reorganization plans of the road. 
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only the essential features of strength. 


the more seasoned preferred stocks. 


| Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers select attractive invest- 
ments from among the current offerings as soon as they make their appearance. Each security is carefully analyzed 
by our Statistical Department and its strong and salient features brought out in our short reviews. 
yield in each instance is brought out so that our readers may quickly choose such as strongly appeal to them. On 
account of the large number of securities reviewed every week it has become necessary to confine our reviews to 
Subscribers who may wish a more comprehensive analysis may secure same 
by inquiring of our Investment Editor in charge of this de partment. 
Speculative securities are not included nor non-income-producing stocks or bonds. 


The income 


These reviews embrace all types of bonds and 




















Consumers Power First & Refunding 5s. 

643—The Consumers Power Co. does the electric lighting and 
power business of a large portion of the State of Michigan, includ- 
ing some of the most important manufacturing centers, and _ serves 
a population estimated at over 600,000. The first and refunding 5s 
are a direct first mortgage upon plants having a rated capacity of 
139,000 h. p., including 64,000 h. p. under construction, and cover 
the remainder, subject only to divisional closed liens aggregating 
less than 10 per cent. of the total bonded debt. With completion of 
additional installations the plants will have a rated capacity of 220,000 
h. p., of which 117,000 h. p. will be water power. Net earnings for 
the twelve months ended May 31, 1917, were $2,443,176, almost two and 
one-half times interest requirements. The bonds mature Jan. 1, 1936, 
are callable at 105, and at the market net over 5.40 per cent. 


Fort Dodge, Des Moines & Southern ist 5s. 

632—The Fort Dodge, Des Moines & Southern owns and operates 
electrically over 128 miles of main line railroad of standard con- 
struction extending from Des Moines, the capital of Iowa, and its 
largest and chief commercial city, to Boone, Ames, Rockwell and Fort 
Dodge, and owns the electric lighting properties in six cities and 
towns. With minor exceptions the franchises for the electric proper- 
ties extend beyond the life of the bonds, but the railroad is not de- 
pendent upon franchises, as the company owns over 99 per cent. 
of its right of way in fee. The bonds are an absolute first mortgage 
upon all its property, including a 25-mile extension now under way, 
which will make the total cost of the undertaking over one and one- 
half times the bonded debt of $5,650,000. For the twelve months ended 
March 31, 1917, net income applicable to bond interest was $735,234, 
an increase of more than $80,000 over the same period a year ago. 
The 5s mature each Dec. 1, 1917 to 1938, are redeemable at 105, free 
from 1 per cent. of the normal Federal income tax, legal for Maine 
savings banks, and at the market yield about 5.30 per cent. for the 
long maturities. 








St. Lucie County, Fla., Road Impt. 6s. 

637—St. Lucie County is on the east coast of Florida, 35 miles 
north of Palm Beach, in a section of the state which has had wonder- 
ful development within recent years. The assessed valuation of its 
property is over $5,600,000, an increase of a million dollars within 
two years, and its net debt, including these road warrants, is only 
$382,961. Fort Pierce is the county seat, and is an important shipping 
point on the Florida East Coast Railroad. The business of the county 
is made up principally of fruit and vegetable raising and fishing. The 
road improvement 6s are dated March 1, 1917, mature $1,000 each 
March 1, 1928 to 1942, inclusive, with interest semi-annually, and 
are the general obligation of St. Lucie County, payable, principal and 
interest, from general taxes levied on all the property therein. At 
the market they yield approximately 5 per cent. 


Greene County, Miss,, Road & Bridge 5s. 

638—These bonds were issued for the purpose of constructing roads 
and bridges, and constitute general obligations of the entire county, 
payable from a tax levied on all property, which is assessed for 
taxation purposes at $3,443,509, against a total bonded indebtedness of 
$148,000. Greene County is in the southeastern portion of the state, 
and its principal industries are farming and lumber, the southern half 
being under cultivation to corn, cotton, potatoes, sugar cane, figs, etc., 
and the northern half containing one of the largest tracts of virgin 
pine timber in the South. The county, which has an area of 454,400 
acres, is traversed by three railroads, and contains several good 
business towns, and two banks with total resources of about $260,000. 
The bonds mature Dec. 4, 1936, with interest semi-annually, are eligible 
to secure postal savings deposits, and are selling to yield around 
4.60 per cent. : 





City of Newark, N. J., Serial 44s. 

640—This new loan of Newark is for $1,200,000, and is for general 
purposes of the municipality. The bonds are dated June 1, 1917, 
and mature serially in the amount of $40,000 each June 1, 1918 to 
1947, inclusive, with interest payable semi-annually. They are tax 
exempt in New Jersey, free from Federal income tax, legal invest- 
ments for savings banks and trustees in the state of New Jersey, 
Massachusetts, Maine, New Hampshire, Vermont and Rhode Island, 
and acceptable as security for postal savings banks deposits. Newark 
is the commercial and financial center of New Jersey, and has in- 
creased its business very materially during the past few years. Its 
property is assessed for taxation purposes at over $420,000,000, against 
which the net bonded indebtedness is approximately $25,000,000. At 
the market the new loan yields about 4.30 per cent. 





St. Cloud, Fla., Improvement Serial 6s. 

641—St. Cloud is in the east central part of Florida, on the Atlantic 
Coast Line Railroad, and is the business center for a fine agricultural 
section. It is growing rapidly in population and wealth, and its 
assessed valuation for taxation purposes is $815,000, against which 
the bonded debt is $112,000, this issue. Subtracting the self-support- 
ing water debt of $72,000, leaves the town’s net debt $40,000. These 
bonds were issued for the purpose of making various municipal im- 
provements, such as water works, sewers, streets, etc., and constitute 
direct general obligations of the entire city, payable from a tax 
levied on all the property therein. They are dated Jan. 1, 1917, and 
mature each Jan. 1, 1922 to 1944, inclusive, with interest semi- 
annually at either St. Cloud or New York City. At current prices 
they net approximately 5.15 per cent. - 





Phalia District, Miss., Road Impt. 5s. 
644—Phalia Separate Road District embraces a large area in the 
central part of Bolivar County, Miss., its land being fertile and de- 
voted to agriculture. Bolivar is the third county in the United States 
in the number of bales of cotton raised, its staple cotton selling 
around $75 per bale when the average price in other sections was 
much less, These bonds constitute the only indebtedness of the 


district, the property of which is assessed for taxation purposes at 
over $760,000, and were issued for making improvements to its roads, 
Two railroads serve the district, and its property values are in- 
creasing rapidly. The 5%s are dated Jan. 1, 1917, with interest semi- 
annually, at Rosedale, Miss., or New York City, and mature $5,(0 
each Jan. 1, 1928 to 1937. They are free from the Federal income 
tax, and at the market yield approximately 5.00 per cent. 





East Liverpool, 0., Water Works 5s. 

645—East Liverpool is a manufacturing city of 24,000 population 
in Columbiana County, Ohio, on the Ohio River, 40 miles west of 
Pittsburgh, and has excellent transportation facilities, including two 
steam railroads, several interurban railways and the river. Its 
financial institutions have assets of $10,000,000, and furnish am)|; 
banking facilities for its many manufacturing establishments, wh 
include the largest potteries in the world; also sewer pipe, brick 
and rubber plants, etc. The city’s property is assessed at over 
$23,000,000, against which there is a net debt of $591,836. These bonds 
are dated July 1, 1917, and mature each July 1, 1943 to 1960, in- 
clusive, with interest annually, are free from the Federal incon 
tax, legal for Maine and Connecticut savings banks, available as 
security for postal savings deposits, and at the market net around 
4.15 per cent. 





Gaston, Williams & Wigmore S. S. Corp. 6s. 

642—The $2,500,000 6 per-cent. first mortgage and collateral gold 
bonds of the Gaston, Williams & Wigmore Steamship Corporation 
are dated April 1, 1917, mature $500,000 on each April 1, 1918 to 
1922, inclusive, and are unconditionally guaranteed as to principal 
and interest by Gaston, Williams & Wigmore, Inc. They are re- 
deemable at 101 and interest on any interest date, April and Oct. 1, 
and the company agrees to pay the interest without deduction for the 
normal Federal income tax. Security for the bonds is property 
valued at over $3,500,000, while the assets of the guarantor, as of 
Dec. 31, 1916, were in the ratio of 3 to 1. Net earnings of Gaston, Wil- 
liams & Wigmore, Inc., for the four months ended April 30, 1917, 
approximated over $1,646,000, with unfilled orders of over $22,877,000 
on their books, of which only one-fourth represented war business, 
Management of the Steamship Corporation is in the same hands. The 
bonds yield 6 per cent. 





Milwaukee Terminal First Serial 6s. 


649—The 6 per cent. bonds of the Milwaukee Terminal are $375,000 
in amount and a direct first mortgage on a three-story concrete 
terminal warehouse with a 443-foot wharf on the river front at 
Milwaukee, Wis. The site is in the heart of the ‘city’s wholesale 
section, with connections by rail and water to Chicago, Racine, 
Kenosha and inland points. The value of the property is placed 
at $600,000, and, besides this as security, the bonds are guaranteed 
by John Seymour, R. F. Church and the Chicago, Racine & Mil- 
waukee Line, the latter with net profits three times its bond and 
interests charges. The bonds mature in varying amounts each 
January 15, 1919 to 1927, with interest semi-annually and the last 
maturities come in $100 denominations. The building is rented at 
$51,000 annually for thirty years, thus giving an income well over 
twice the greatest annual interest charge. The company agrees 
to pay the normal Federal income tax, and at the market the bonds 
yield 6 per cent. 





Central Teresa Sugar i-year 6% Notes, 

646—The one-year equipment and collateral trust sinking fund 
6 per cent. notes of the Central Teresa Sugar Co., engaged in grow- 
ing cane and producing raw sugar and molasses, near Manzanillo 
Bay, Cuba, where it either owns or leases 23,400 acres, are the direct 
obligations of the Teresa company, and also unconditionally guar- 
anteed by the West India Sugar Corporation and A. W. Gieske. The 
amount is $1,000,000, and they are a first lien upon marine and 
railway equipment having an aggregate value of $850,000, and further 
secured by deposit of 30,000 shares of Cosden Oil & Gas common 
stock. In addition the two companies have an equity of $2,250,000 
in other physical property. Net earnings of the two companies so 
far this season to June 1 are nearly $1,000,000. It is estimated that 
the sinking fund will have sufficient income to retire practically the 
entire note issue by maturity on June 12, 1918. At the market they 
yield over 6.38 per cent. 





Oaklahoma Gas & Electric 2-year 6% Notes. 


647—The new issue of $2,250,000 two-year 6 per cent. gold notes: 


of the Oklahoma Gas & Electric Co. were sold to raise funds to 
retire maturing debenture bonds and floating indebtedness, to pay 
for properties recently acquired and to take care of extensions 
and additions. The company owns and operates electric and gas 
plants in Oklahoma City, Muskogee, Sapulpa and surrounding 
territories, and for the year ended April 30, 1917, net earnings were 
twice total interest charges, including interest on these notes. They 
are dated June 15, 1917, mature June 15, 1919, come in $100 denom- 
inations, and at the option. of the company are callable at 100%. 
The company obligates itself to pay the Federal income tax of not 
in excess of 2 per cent. At the market they will net 6.50 per cent. 





Port Arthur Shipbuilding, Ltd., 7% Cum, Pfd. 

648—The Port Arthur Shipbuilding Co., Ltd., of Canada, is en- 
gaged on orders for steel ships placed by the Government of Canada, 
working in conjunction with the British Admiralty, that should 
keep its plants fully engaged through 1918. Earnings from this 
source, irrespective of profits from repair work and subsidies from 
both the Canadian Government and the City of Port Arthur, it is 
estimated, will be sufficient ‘to retire the $1,000,000 preferred during 
the next two years. All but 1,200 shares of the preferred was 
placed privately, and the remainder is offered with a bonus of 2 
per cent. in common. Subject only to $630,000 bonds, which are 
being retired and cancelled by sinking fund, the preferred is secured 
by one of the best equipped and most modern shipbuilding plants 


on the Great Lakes, and it is estimated that the net tangible assets 
are equal to $179 per share of preferred. It is callable at 110, and 
at the market nets 7 per cent. 
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MUNICIPAL BONDS IN CANADA. 


An echo of the serious condition faced by municipal 
corporations may be gleaned from the published reports 
coming to hand from several of the larger cities. Van- 
couver, for instance, shows a deficit in operations for 
the first four months of the new year amounting to $937,- 
000, while the Comptroller of the City of Montreal comes 
out without any hesitation and prophesies a deficit at the 
end of the fiscal year amounting to $3,000,000. How 
serious this is may be best grasped by a consideration of 
the City’s past operations. A small surplus was reported 
in 1913; in 1914 the deficit was half a million; in 1915 
$2,000,000 and in 1916 $1,400,000,—an apparent reduction 
through the funding of a portion of it in a long time 
bond. Winnipeg, on the other hand, appears to have the 
situation well in hand, having eliminated every source of 
unnecesasry capital expenditures, reduced the debt by 
funding operations to the tune of nearly $5,000,000 and is 
getting after delinquent tax payers with a cold-hearted 
persistency that is showing up wonderfully in the fiscal 
report. 

No tendency has developed in the direction of rejecting 
bids in Canada, no matter how low they may appear to 
be. Peterboro sold $90,000 5’s at 90.79. Peel County 
$50,000 5%4’s at 98.83, and Windsor, Ontario, $250,000 5’s 
and 5’% at a 6.08 per cent. basis. The $24,180 6 per cent. 
Sarnias brought a 5% per cent. basis. It is not taking 
an Over-optimistic view to point out the silver lining in 
Canada’s block cloud of uncertainty. The ease with 
which her municipalities were financing their streets and 
sidewalks miles out into the prairies and embarking in 
all manner of industrial activities on freely loaned Amer- 
ican capital, was beginning to encourage habits of ex- 
penditure which were highly lavish and uneconomic. 
That it was high time this method of living was stopped 
may be read between the ljnes in this year’s report of 
almost any city in Canada, including the patrician centers 
of the East. 


FINANCIAL CHRONOLOGY OF THE WEEK. 

Gold imports this week $83,500,000. Total since January Ist, 1917, 
$468,500,000. 

Sales stocks, N. Y. Stock Exchange, June 16-22, 4,281,922 shares, a 
decrease of 664,179 shares compared with last week. Total, 1917 to 
date, 96,663,803 shares, an increase of 14,149,889 shares compared with 
the same period of 1916. 

Sales bonds, N. Y. Stock Exchange, June 16-22, $10,567,000, a 
decrease of $2,016,000 compared with last week. Total, 1917 to date, 
$ — a decrease of $34,969,000 compared with the same period 
of 1916, 

Call money ranged, 4% @ 6%; time money, three months, 4% @ 
414% ; six months, 54% @ 6%. Industrial collaterial, 6%. 

— copper, 34c. Bar silver, New York, 78!4c., up 1%c. since last 
week, : 

Exchange on London, demand, 4.75%; cable, 4.76 7/16; on Paris, 
ee 5.76; cable, 5.75; Russian roubles, demand, 23.45; cable, 
LOD). 

On Friday, July cotton closed 26.33, up 133 points from last Fri- 
day’s close, and October cotton closed 26.19, up 201 points. 

July wheat closed in Chicago on Friday at $2.10, a decrease of 13c. 


since last Friday’s close. July corn closed $1.55%, a decrease of (ce. 
8 ~~ last Friday’s close. July oats closed 64%, the same as last week. 
ead, spot, 11.87% bid, 12.12% asked. 
Tin, spot, 63.50 bid, 64.50 asked. 
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WANTED 
York Haven Water Pr. Ist & 2nd 6s 
Peoria Water Works All Issues 
New York & New Jersey Water Co. 4s & 5s 
Kanawha Water & Light 5s 
H.C. SPILLER & CO., Inc. 2] State Street: eee Vor 








63 Wall Street, NEW YORK 
Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 948 
Direct Wire te Pittsburgh 














Yielding 8.25% 


Curtiss Aeroplane & Motor 
CORPORATION 


7% Cumulative Preferred Stock 
Dividend reported earned about 6 times 


Semi-Annual Dividend 3%4%, due July 15 
Stock callable at 105 until January, 1918 


An opportunity for speculative investment. 
Description F-I on request. 


CHAS. H. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector Cable “Orientment” 











HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 
25 Pine St. New York 
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CARIB SYNDICATE, Ltd. 


We make the following statement to the public 
in order to refute certain unfounded rumors which 
are in circulation: 

1. The Carib Syndicate, Limited, is not 
a subsidiary of any other petroleum com- 
pany operating in South America. 

2. The Carib Syndicate, Limited, is not 
contemplating any re-financing, increase 
of its capital, or sale of shares. 


CARIB SYNDICATE, LTD. 
By N. W. ROSS, President. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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“MARKET: 
‘COMPASS: 


A HIGHLY CONFUSED MARKET. 


As previously stated in these columns the main bull 
movement in the stock market seemed to have ended 
with the successful covering of the Liberty Loan and 
finding a rather overbought condition, bear traders, some 
of whom were the leaders in the bull movement, suddenly 
turned on the market early this week and brought abaut 
a sharp readjustment in the price level, especially in the 
steel issues, coppers, etc. Large interests who had helped 
in the previous rise, stood aside for a time, but late this 
week, when matters began to look somewhat squally at 
Washington, where apparently a big struggle between 
the Government and the big corporations over prices and 
control of industry is beginning, these interests, in some 
alarm, took hold of the market once more and gave it 
protection and support. They do not want any general 
liquidating movement to develop at this time, as such 
would be disturbing and upset their plans. 

The very noticeable stiffening in money rates was im- 
mediately offset by importations from Canada of about 
$58,000,000 additional gold and if the speculation can be 
kept down to the moderate proportions seen this week 
the question of money rates will be a secondary one. The 
main question now uppermost is undoubtedly the one al- 
ready referred to, the differences that have arisen be- 
tween the Government and the heads of our biggest cor- 
porations. The big banking interests are directing the 
policy to be pursued and they are handling the question 
with kid gloves, as they are quite well aware of a growing 
radicalism and prejudice in Congress against them. Ap- 
parently the Senate Committee on Finance is shaping the 
big tax measure to their liking and this week decided to 
relieve the big corporations to some extent by a clause 
taxing profits of individuals as well as corporations. Taxes 
on excess profits now under discussion contemplate tak- 
ing a three-year average of profits prior to the war and 
taxing the excess, after an allowance of 6 to 8 per cent. 
exemption, from 15 to 20 per cent. President Wilson, at 4 
conference with the Government price fixers and the cor- 
poration heads, manifested a very firm attitude in support 
of his previously expressed policy of “small profits and 
quick service” and “no profits from the war.” The met- 
ropolitan press is generally united in support of the cor- 
porations, but the balance of the country and Congress 
is showing some disposition to support the President and 
the big profits of the last two years are being exploited 
in support of the radical tax program. Undoubtedly 
speculation in the future will watch closely this particular 
situation as the future of values is bound up in its set- 
tlement. . 

The decision in the railroad rate case is very close at 
hand and we print in another column what we have reason 
to believe is a fairly correct forecast, which gives to the 
eastern lines about what they have asked for. If this 
shall prove a correct view of the matter, it should very 
greatly relieve what had been a growing feeling of hope- 
lessness and fear that nothing good could be expected 
from the Commission. Though a rate increase will be of 
no benefit to industrial corporations, the best market judg- 
ment is that the decision would be very helpful senti- 
mentally and compose a great deal of the nervousness 
among security holders who have become disturbed over 
the oft repeated stories from Washington that the Gov- 
ernment control idea grows on what it feeds and is en- 
larging from day to day. 

The general average of prices is about where it stood a 
week ago and the only signs apparent for the moment are 
for an irregular movement, with an apparent dispositiow 
of large interests to encourage once more a broader specu- 
lation and price inflation. 























ATCHISON. 

Atchison common stock got perilously near par again 
this week. No explanation for the downward trend was 
to be found, but the liquidation was not heavy. 
Atchison is said to have declined to enter into an arrance- 
ment with the Southern Pacific for the withdrawal of cer. 
tain trains which could be dispensed with and the old 
rivalry is likely to be continued. 


CHESAPEAKE & OHIO. 

There has been quiet and unobstrusive accumulation 
Chesapeake & Ohio shares in the dull sessions and ¢! 
reason assigned is the forecast made by traders that the 
May and June figures of earnings will be the best .of the 
year thus far. In May almost 15 per cent. more soft coal 
was moved by the carriers from the leading soft coal 
fields and C. & O. obtained its full share of this business 
and perhaps a little more. The pooling arrangement {or 
coal cars just entefed into by the railroads will greatly 
facilitate shipments. Chesapeake & Ohio’s net gained 
more than $400,000 in April and the gain in May is not 
unlikely to show $500,000. For six months the road’s jal- 
ance after all charges will probably show a gain of 
well up around $1,100,000 or better. 


‘ DELAWARE & HUDSON. 

There was never any serious thought in speculative 
Wall street that the suit to restrain the payment of the 
dividend on Delaware & Hudson stock would be won, 
and when it was dismissed the market acted with indiffer- 
ence. It was suggested this week that the suit would have 
had the appearance of greater genuineness had it been 
brought by some of the bondholders, who certainly have 
a grievance if the company is paying out dividends that 
are not being earned and is endangering their equities. 
The cash holdings of the company at the close of 1916 
were only $1,166,000, the smallest in eight years, and it 
has been charged that the proceeds from the sale of 
notes some weeks ago were used to pay the dividend 


KANSAS CITY SOUTHERN. 

For May Kansas City Southern overcame a heavy handi- 

» in the form of an increase of $141,000 in operating ex- 
penses and reported net operating revenue after taxes of 
$369,000, a gain of $22,522. Business is gaining, as is 
shown by the gross of $1,114,621, a gain of nearly $174,000 
over May, 1916. For five months ended May 31 the oper- 
ating income rose $397,000, in the face of an increase in 
operating expenses of nearly $527,000. All this indicates 
that the system will not be in bad shape should the 
Commerce Commission ignore the appeal of the south- 
western and western roads for an increase in rates. Mean- 
while, there is no speculative interest in the shares. 


NEW YORK CENTRAL. 

There was a good market for all New York Central 
stock that was offered this week and there was an in- 
crease in the buying orders from some mysterious source. 
Good news was soon to come from Washington, it was 
said, with respect to the application for a rate increase 
and it would be particularly helpful to New York Central. 
The Central needs help as it has lost over $9,000,000 net 
in the first five months of 1917 compared with the results 
for the same period in 1916. 


ROCK ISLAND. 

The Rock Island receivership will end on Sunday night 
and the reorganization plan has been approved by the 
shareholders. A lively speculation in the new common 
and the two preferred issues has been looked for, but 
aside from some mdderate buying and small strength the 
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shares have shown no disposition to move. Those who 
have been buying the 7 per cent. preferred assert with 
confidence that the preferred will shortly be paying its 
dividend. Certainly the road is earning it and also the 
6 per cent. preferred dividend. 


ST. PAUL. 

A development in finance that was regarded as a good 
augury for the future of the granger railroads was the 
announcement from Washington that the Farm Loan 
Board had concluded an arrangement with a group of 
prominent eastern investment houses to participate in 
the distribution of farm loan bonds among investors. 
This, it is believed, will asssure a much stronger and 
broader market for farm loan bonds than had been an- 
ticipated and give the Northwest such an enlarged supply 
of farm loan capital as will result in a stimulus to agri- 
cultural development all along the line. St. Paul shares 
are holding well their recent gain and there was addi- 
tional interest in the reports of crop conditions which 
continue to be very favorable, good growing weather 
being reported from almost all sections. 


SOUTHERN PACIFIC. 

Southern Pacific expects to get no favors froni the In- 
terstate Commerce Commission in increased freight rates, 
but will manage to worry along as the gross gain in the 
first two weeks of June is said to be something like $1,- 
300.000 over the like two weeks of 1916. The market for 
the stock continues in no way to reflect the current pros- 
perity, which is increasing, if anything. 


SOUTHERN RAILROAD. 

Fairfax Harrison, head of the Railroad War Board and 
president of the Southern Railway, gave out a very cheer- 
ful report from the railway executives with regard to the 
progress being made in increasing railroad traffic, which 
was a pretty thorough answer to the Trade Commission s 
recommendation that the railroads be taken over during 
the period of the war and that compensation be based 
on the average net profit and expenditures for maintenance 
and betterments during the five-year period prior to the 
outbreak of war in 1914. This compensation would not be 
very liberal in view of the fact that the period referred to 
contains some years of very lean earnings. Wall Street 
is not taking these recommendations seriously and there 
was no selling on the announcement. The Southern’s May 
report is expected to show, as did April, a very heavy 
increase in operating expenses and a rather indifferent 
addition to net. 




















AMERICAN CAR & FOUNDRY. 

This stock was a leader among the equipment issues 
this week and apparently buyers were confident of good 
news developing. There was great confidence that the 
railroads would receive a grant of a liberal rate advance 
and that this would relieve a flood of buying orders for 
cars and locomotives. American Car & Foundry, if there 
is to be any readjustment of the high prices of cars, is in 
the best position, by reason of its sound methods of 
financing, to take big contracts at prices below those others 
may be able to quote and it is expected this company will 
receive a very substantial class of business should the rate 
increases be granted. , 


AMERICAN LOCOMOTIVE. 

American Locomotive is likely to show for the first six 
months of 1916 almost the same earnings applicable to 
the common stocks as were earned in the last half of 
1916, namely, 11 per cent. This is somewhat less than 
earlier forecasts, but it now appears that the company has 
been eharging off some fairly heavy deductions for ma- 


chinery which was bought for the purpose of completing 
war contracts and which will not be used longer. With 
about $22 per share earned for the common for the fiscal 
year ended June 30 a more liberal,payment than the 5 
per cent. on the stock might reasonably be anticipated, 
but from all that can be learned there will be no increase, 
at least until after the war revenue bill is out of the way 
and it is known what the excess profits tax will be. 


ANACONDA COPPER. 

The Anaconda Copper mine group is pretty effectually 
tied-up by a strike, 90 per cent. of the workers having 
gone out. Union recogniticn is the bone of contention 
and the dispute has taken an ugly turn, with strong 
threats of violence against those who have remained at 
their posts. Troops are out and the company will de- 
mand protection for the mines. Apparently the strike 
means a surrender of any hope of an increase in the divi- 
dend, as expected, but the company this week did declare 
an extra dividend of 50c. per share, with the recommenda- 
tion that shareholders pay it to the Red Cross. The mar- 
ket was indifferent to the strike and all other bad news, 
but it was steady for the most part. 


CENTRAL LEATHER. 

Following the recent reactionary movement in Central 
Leather, which was due almost wholly to a weakened tech- 
nical condition as the result of the retirement of a large 
short interest, operations for another advance were initiated 
this week, The rumor circulated to help the movement was 
that ari extra dividend of $5 per share would be authorized. 
As the company earned its first quarterly dividend more 
than five times in the first three months of 1917 there is 
no doubt about the ability of the company to pay an extra 
of 5 per cent., but whether the directors will see fit to 
authorize it is another question. 


CORN PRODUCTS. 

Reasons assigned for the firmness in Corn Products 
common stock this week, following the general advance 
the shares had on the original movement some months 
ago, was that the deferred dividends on the preferred 
stock, amounting to 9 per cent., were soon to be paid off, 
leaving the way open for a substantial return on the com- 
mon. Reports had it that new high records in earnings 
were being made. *The various rumors coming to the 
attention of the management, it was stated that, while 
April showed a new high record of earnings amounting 
to better than $1,500,000 net, earnings in May had a fairly 
sharp falling off. There is no present intention to pay 
a dividend on the common stock until after the dissolu- 
tion decree of the lower court has been passed upon by 
the United States Supreme Court, but 5 per cent. in back 
dividends on the preferred was declared on Friday. 


COLUMBIA GAS AND ELECTRIC. 

The oil and gasoline booms are proving veritable bo- 
nanzas for the Columbia Gas & Electric Co., the com- 
pany’s surplus for May having increased $237,000. The 
company is now producing 1,000,000 gallons of gasoline 
monthly, a new high record. In the company’s statement 
of “other income” for 5 months, which includes oil and 
gasoline, the returns were $806,000, or $608,000 above the 
income for the same period of 1916. The surplus for 
dividends for May was nearly 100 per cent. over that for 
May, 1916, and a substantial surplus above the present 
dividend is being earned. 


CRUCIBLE STEEL, 

One of the firmest of the steel stocks in the unsettled 
market this week has been Crucible Steel common. The 
Company learned some valuable lessons from the expe- 
rience of last year and it has been paying ‘off bonds 
of some of its subsidiaries, as well as canceling the 
back dividends on the preferred. Two per cent. of the 
4 per cent. Still due on the preferred has been declared 
and the remaining 2 per cent. will be paid next month. 
This will pave the way for the payment of something 
on the common. Looking over the earnings of last year, 
which, after all charges, showed about 40 per cent. earned 
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on the common, it is figured that the company is earning 
at least that rate now and could start with a substantial 
payment on the common, if the directors saw fit. 


INSPIRATION COPPER. 

There is a big fight on at Washington between the 
Government price-fixers and the copper producers, the 
latter contending that they must have 25c. per pound 
for their copper, while the Government says 20c. is 
enough to constitute a fair profit. The producers assert 
that cost of production, outside of labor, is mounting and 
that with the open market for copper at 30c. to 32c. per 
pound the concession of 5c. to 7c. is very liberal. 
A board of experts on costs will probably settle the price, 
but the Government officials are very insistent on greater 
concessions from the copper producers than they have 
hitherto been willing to grant. It is understood that some 
ugly talk has been indulged in by both sides. Inspiration 
has bobbed up and down as the various stories have 
trickled through to Wall Street.and there is not now the 
same confidence in an extra dividend that there was ten 
days ago. 


MERCANTILE MARINE. 

The second payment on the preferred stock of the In- 
ternational Mercantile Marine Co. was declared this week, 
the amount being 3 per cent. The war has forced post- 
ponement of consideration of any payment on the back 
dividend amounting to more than 80 per cent. and no 
action was taken respecting this matter. The silence of 
the directors is in striking contrast to the many fanciful 
reports circulated during the big bull market in the 
Marine shares to the effect that the entire accumulated 
dividend was to be paid off. The 3 per cent. payment, 
however, seemed to be very gratefully received by traders 
who were good buyers of the shares up to the time the 
dividend was announced. The increase in the amount of 
tonnage sunk in the submarine zone merely makes for a 
greater value of the Mercantile Marine’s tonnage, Wall 
Street argues. 


NOVA SCOTIA STEEL. 

Nova Scotia Steel shareholers, who have been waiting 
patiently for sonre two years for dividends, were rewarded 
this week by a cash payment of 2% per cent. and a stock 
dividend of 20 per cent. To provide further working 
capital $5,000,000 common stock will be issued and share- 
holders will be allowed to subscribe. When the news 
came out the stock rose 6 points rapidly to 108 and lost 
all the advance at the next session of the Exchange. A 
New York syndicate has underwritten the stock. 


SAXON MOTOR. 

The Saxon Motor Co. directors this week took official 
note of the change in the aufo trade conditions by post- 
poning until July 24 consideration of the quarterly dividend 
of 1% per cent. on the outstanding stock, which should 
have been acted upon at this time. The higher cost of 
steel, proposed Federal taxes, which if enacted will prove 
a real burden on the manufacturers, not to speak of the 
severe fire which destroyed the assembling plant last 
February, were all among the factors discussed at this 
week’s meeting. That the worst was feared, and that the 
dividend would be passed, was shown by the severe break 
in the price of the stock to the lowest on record. The ac- 
tion of the Board leaves still some ground for encourage- 
ment, indicating as it does that the minds of the directors 
are still open, and that they may authorize payment of the 
dividend if a month hence conditions shall have changed’ 
for the better, which some confidently expect. 


SINCLAIR OIL. 

The action in Sinclair Oil shares to a price below 50 
this week was explained by the attitude of the Washington 
authorities in declaring that only a “proper” price would 
be paid for oil needed by the Army and Navy. Holders 
of this stock and of Texas Company shares, which latter 
fell sharply, had been all along reassured by the tre- 
mendous business being done by all the oil producers and 
Secretary Daniels’ announcement came as something of a 
shock. However, the Government business is only a small 


percentage of the trade and the injury thus far is only 
sentimental. Just what is a “proper price” for oil the oil 
producers would be glad to have made known to them. 


U. S. STEEL. 

The Steel Corporation came near a clash with the Goy- 
ernment this week over steel prices for the Governmen:’s 
needs, and not being able to settle the dispute the situa- 
tion was referred to a board of experts. The Government 
is willing to pay $65 per ton for steel which the Corpora- 
tion is getting $143 per ton for, but the Corporation be- 
lieves this is too great a concession, considering the high 
cost of raw material, wages, etc. There has been some 


‘ talk that the Government would take over the plants if 


an agreement were not reached soon and the President is 
understood to have backed up the officials of the Army 
and Navy Departments who are holding out for large 
concessions. There was a sharp break in the stock early 
in the week to 125%, the lowest in several weeks, but 
when the dispute over prices took on a serious phase the 
pool put in supporting orders and braced the market up. 
The net result is a reaction of a couple of points in the 
week. 


WILLYS-OVERLAND. 

President Willys of the Willys-Overland Co. is to be 
made President of the Curtiss Aeroplane Co., and this 
move is regarded as a perfect alliance between the 
Willys-Overland Co. and the Curtiss concern for the pro- 
duction of auto engines on a large scale for the Curtis; 
flying machines. A considerable short interest had been 
developed in Willys-Overland shares, and, rightly regarding 
the new state of affairs as an important development, the 
shorts were heavy buyers this week and the new alliance 
also provoked some additional buying for the long ac- 
count. It is admitted that the auto trade has tapered 
off but claimed that the profits from the flying machine 
contract will more than offset the loss in car sales. That 
remains to be seen. 





OBSOLESCENT GOLDFIELD CONSOLIDATED. 

How rapidly the ore reserves of Goldfield Consolidated 
are vanishing is indicated by the discouraging report of 
operations for April, when the production reached but 
27,000 tons and netted a profit of only $15,007, nearly $5,000 
less than was shown by the previous month, comparing 
with $60.41 one year ago. How wise was the Nevada 
crowd when they pushed the stock up to $9 a share a 
few years ago and got rid of the largest bulk of their 
holdings is now apparent. Possessing inside knowledge 
about the condition of the property and state of the ore 
reserves, they took advantage of their opportunity, but 
in their attempt to inveigle readers of The Financial 
World into the stock on the pretext that it was bringing 
a good income in dividends, they were unsuccessful, for 
we at that time pointed out the danger that is now making 
itself so emphatically apparent. Goldfield will soon be- 
come a memory unless a miracle happens and another 
rich body of ore is found. 
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ANGLO-AMERICAN OIL CO. MELON? 


A very sharp advance in the market for the stock of the 
Anglo-American Oil Co. to its highest price of record 
and representing a jump of about 6 points in a few days 
gave the market wiseacres something to discuss this week. 
We learn that there has been considerable serious discus- 
sion about an offering of new stock to the amount of 50 
per cent. of present holdings, to shareholders at par. 
[he matter will probably be acted upon at the meeting of 
the Directors of the Board at their meeting next week. 

The shares of the Anglo-American Co. have, until this 
late activity, been very little traded in and, as no manipu- 
lation or other means have ever been resorted to in order 
to make a market for the shares; there is great confidence 
that the rise is genuine and that a substantial melon will 
be authorized. The capital stock outstanding at present 
is 2,000,000 shares.of a par value of one pond sterling, 
the company being an English corporation. It markets 
a large part of the refined oil, gasoline, etc., consumed 
in the United Kingdom and its ships are depended on 
for the most part to supply the enormous needs of the 
English Army and Navy in the present war as well as the 
consuming public in England. The present dividend is 
20 per cent. per annum and the next half yearly dividend 
will be paid next month. In November, 1913, the Com- 
pany declared a 100 per cent. stock dividend. 





CITIES SERVICE STOCK TEN FOR ONE. 


The committee of the Directors of the Cities Service 
Co., which was appointed some weeks ago to consider and 
recommend a change in the capitalization of the common 
stock, reported at this week’s meetings of the full Board 

recommendation that new stock be issued without any 
par value, as permitted under the corporation laws of 
New York State, and that the company agree to exchange 
the new stock for the present issue on the basis of ten 
shares of new for one of the present common. It was 
also recommended that application to list the stock on 
the New York Stock Exchange be made. The recommen- 
dation will undoubtedly be accepted by the Board and 
trading in the steck on the Exchange may be looked for 
at no distant day. The first effect of the recommendation 
was to send the common up half a dozen points, but there 
was a setback and most of the gain was lost. The May 
net earnings were $1,537,084, against $688,972 in May, 1916. 
The public utility earnings, however, are showing their 
normal declines with the longer periods of daylight and 
consequent decrease in the use of power. For the 12 
months ended May 31 the net applicable to dividends was 
$14,888,610, showing the proportion of the preferred divi- 
dend earned 4.90 times. 


REPUBLIC RY. PAYS COMMON DIVIDEND. 

Action of the Republic Railway & Light directors in 
ordering payment of the 1 per cent. quarterly common 
stock dividend is taken to mean that they cdnsider the 
factors now causing high operating costs as only tem- 
porary, for, unless there is a change from May results, 
which showed only $12,027 balance for the common stock, 
its payment cannot be continued indefinitely. The boom 
in the steel industry has brought great prosperity to the 
‘ahoning and Shenango valleys, served by Republic Rail- 
way & Light subsidiaries, which in May had gross earn- 
ings of $371,745, compared with $326,400 in May, 1916, but 
the balance, after interest and preferred dividends, de- 
clined from $35,476 in May, 1916, to $12,027 for the month 
under discussion. The decline is chiefly due to high cost 
of fuel. 

For the twelve months ended May 31, 1917, gross was 












DOUGLAS FENWICK & CO. 


34 WALL STREET 
NEW YORK CITY 


Standard Oil & Independent Oil 


Securities 

















After Bonds—What? 


The average investor would buy a Preferred Stock. 


Have you ever considered Preferred Stocks that 
are convertible into Common Stocks? - 


Write for Circular 1100 


MORTON LACHENBRUCH & CO. 


Investment Bankers 


Equitable Building New York City 














American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25Broad St. New York 





Tel. 6790 1-2-3-4 Broaé 

















twelve months, with operating expenses, taxes, etc., of 
2,623,123, up 26.11 per cent. After subsidiary company 
charges and dividends there remained $738,895 applicable 
to parent company dividends, compared with $713,232 in 
the previous twelve months. It requires $311,484 for pre- 
ferred dividends and $248,240 for common dividends at 
svesent rates, or a total of $559,724 per annum, 





CURTISS AEROPLANE ACTIVE. 


There was a broadening speculation in Curtiss Aeroplane 
common stock this week, the shares getting up to 45 and 
closing on Friday at 43. It is said a great deal of stock 
has been taken out of the market. The 7 per cent. pre- 
ferred was 80 bid, 84 asked on»Friday’s closing market. 
The many reports from Washington about the big plans 
of the War Department for contracting for a great air 
fleet have fired the imagination of speculators and the 
total operations in the stock broadened out. There was 
no weeping in the Curtiss camp when the Wright-Martin 
common stock, which had had a sensational bulge from 5 
to 10%, broke to around 7%. 
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Want to Buy Bonds. 


Cons Coppermines bond scrip; No. 731. 
Glens F G ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Lincoln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Trac. 5s, 1939, $10,000; No. 626. 


Mobile & Birmingham Ist 4s, $200; No. 670. 


National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 

Pierce, B & P Ast 6s, $10,000; No. 709. 

U 8 Govt Farm Loan 4%s, $600, No. 561. 

West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


Aetna Explosives Ist 6s, 45, $1,000; No. 736. 

Am Cities 6-6s, 1919, $1,000; No. 708. 

Am La France F E 6s, 1926, $20,000; No. 
717. 


Beech Grove Trac Ist 5s, $50,000; No. 693. 
Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 
Chi, N S & Mil 1st, 5s, $3,000; No. 50. 

Op Rove & Cov ist cons 5s, $4,000; No. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 


Col, Wyo & Eastern Ist & ref 6s, 1934, $600; 
No. 732. 

Cons Coppermines bond scrip; No. 731. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Farmville Twp, Pitt Co, N C, road 5s, 1945, 
$3,000; No. 628. 

Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 

Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 

Hegeman Co 5s, 1923, $500; No. 650. 

— Co Col, ref 4s, 1920, $2,000; No. 


Jackson Parish, La c h & j 5s, 1922, $1,000; 
No. 569. 

Long Bch Water 6s, 1959, $1,500; No. 737. 
Mobile & Birmingham p | 5s, $200; No. 670. 
North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P Ast 6s, $1,000; No. 538. 

P. B & P Mfg Ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1945, $500; No. 561. 
— Serv of Nor, Ill, 68, 1922, $5,000; No. 


Rogue River El ist 5s, $10,000; No. 557. 

Russian Internal 5%s, 1926, 20,000 rubles; 
No. 722, 

Sen Sen Chiclet 6s, $10,000; No. 466. 

17th St Bidg (Denver) profit shar 5s, $1,000; 
No. 690. 


Sp Cons Wat Ist 5s, 1958. $1,000; No. 651. 

Twin St G & El 5s, 1953, $2,000; No. 217. 

U S Grant Hotel (San Diego) coll 6s, $1,- 
000; No. 91. 

Virginian Pr ist 5s, 1942, $5,000; No. 192. 

Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

American Public Utilities pfd, 20 shs; No. 
728. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com. 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Central Petroleum pfd, 20 shs; No. 472. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Service pfd, 20 shs; No. 728. 
Cities Serv pfd, 10 shs; No. 360. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Great Lake Steamship, 25 shs; No. 424. 
Hendee Mfg com, 250 shs; No. 663. 


Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 
Linde Air Products com, 1 sh; No. 648. 
National Casket, 100 shs; No. 720. 

N E Power Ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 439. 
Northern States Power pfd, 10 shs; No. 115. 
Northern States Pr pfd, 10 shs; No. 402. 
Omaha El Lt & P pfd, 50 shs; No. 626. 


Pierce, B & P 1st pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 


Pierce, But & P Ist pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 334. 
Rome & Clinton R R, 2 shs; No. 712. 
Reyal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Thomas Iron, 100 shs ; No. 655. 

United Lt & Rys com, 2 shs; No. 49. 

United Light & Ry pfd, 10 shs; No. 360. 
Warren Fdry & Machine, 100 shs; No. 611. 
Western Power Corp pfd, 20 shs; No. 728. 





TO SUBSCRIBERS 
—IMPORTANT— 
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who wish to purchase or sell any of the 
securities listed in this department to com- 
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THE FINANCIAL WORLD. This is 
applied for the subscribers’ own safety and 
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Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Bank Bldg (Kansas City), 1 sh; No. 134. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Bank of Hammond, La, 35 shs; No. 653. 
Barney & Smith pfd, 50 shs; No. 79. 

Beaver Knitting Mills, 14 shs; No. 3. 


Black Hills Tr & Sav Bk, Deadwood, S. D. 
5 shs; No. 3. 


Borden’s Cond Mfilk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No. 724, 
Cnet States Elec pfd, 5 shs; com, 2 shs; 
0. 
Chalmers Motor Corp, 10 shs; No. 360. 
Cit Nat Bk, Wellsville, N. Y. 30 shs; No. 571. 
Crocker-Wheeler com, 100 shs; No. 52. 
Eastern Pa Ry pfd, 1 sh; No. 662. 
Fall River Gas Wks, 7 shs; No. 524. 
Frisb & Stans Knitting pfd, 6 shs; No. 586. 
Premier Motor Corp, 5 shs; No. 735. 
Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685. 


Griffin Wall Paper, 10 shs; No. 635. 
Guenther Publishing Co pfd, 20 shs; No. 
714. 


Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Howe Scale pfd, 10 shs; No. 654. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Ironton Solvay Coke, 100 shs; No. 730. 

Knight Tire & Rubber, 20 shs; No. 729. 

Lincoln Traction pfd, 80 she; No. 683. 

Linen Thread, Ltd, of Glasgow, 125 shs; 
No. 726, 

Mechanics Nat Bk, Millville, N J, 25 shs; 
No. 576. 

— Shelters of America com, 65 shs; No. 
‘ . 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 may ° 615. 
Moody Manual Co pfd, 8 shs; No. 
——— (N Y) Trust Co, 25 9 No, 


701. 
Nat Securities Corp com, 3 shs; No. 620. 
North Ont Lt & Pow pfd. 10 shs; No. 33. 
Northern States Pow pfd, 10 shs; No. dv+. 
a oe Bk, Duncannon, Pa, 24 shs, 


Pierce, Butler & P 1st pfd, wet, A No. 634, 
Pierce Oil Corp, 149 shs; 710. 

Poole Engineering & — 10 shs; No. 565. 
Presque Isle Water, 5 shs; No. , 706. 
Public Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs;No. 672 

as a Cold Storage & Wh pfd, 5 shs; 


Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 shs; No. 733. 

Safety Car Heat & Ltg. 25 shs; No. 657. 

Securities Corp Genl, 10 shs; No. 538. 

Second United Cities Realty Corp, Ser A, 46 
shs; No. 734. 

Standard Coupler com, 15 shs; No. 712. 

Stenotype pfd and com, 20 shs each; No. 258, 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

U S Light & Heating, 20 shs; No. 622. 

U S Light & Heat pfd, 20 shs; No. 609, 

Waterloo, C F & North pfd 20 shs; No. 627. 

Williamson Submarine, 40 shs; No. 577. 

York Haven Water & P, 25 shs; No. 695. 
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Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Pool Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec vet 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H. C. SPILLER & CO. 
Columbia (Tenn.) Water & Lt 6s. 
Haverstraw Water Supply Co 5s. 
Huntington Water Co 5s. 
Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s. 
Muncie (Ind.) Water 5s. 
New York & N J Water 4s & 5s. 
Peoria Water Wks Cons 4s & 5s. 
St Joseph Water Co 5s. 
Wichita Water Co 5s. 


BLODGET & CO. 


Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Ontario Power 6s, 1921. 
Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 


FRANK P WARD 


Bitter Root Valley Irrig, yo 
Consolidated Indiana Coal 5s 

Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6s. 
North Denver Irrigation 6s. 

O’Gara Coal Co 5s. 

Palmer Union Oil 6s & stock. 
Pascoag Water Co. 5s. 

Superior California Farm Lands 6s. 
Twin Falls North Side L. & W. 6s. 


WM. CARNEGIE EWEN 
At & Birm Ist 5s, 1934. 
Butte El & Pr ist 5s, 1951. 
Detroit Ed Co Ist 5s, 1933. 
Ft Worth & Rio Grande 1st 4s, 1928. 
Georgia Midland Rwy Ist 3s, 1946. 
New Amst Gas Consol 5s, 1948. 
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DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U0 S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5, 1905. 
N Y & Westchester Lighting 4s, 20004. 

N Y Gas & El L, H & Pow ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co ist 5s 1950. 


MERRILL, LYNCH & CO, 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S 8) com. 

Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 


HOTCHKIN & CO. 


ae Press Association. 

rity Water Co (Chatt, Tenn) 6s. 
Gulf, Florida & Alabama 5s. 
cancehe Water & Light 4s. 
Rockland, Rockport Lime Co 5s. 


DUQUESNE BOND CORPORATION 


American Axe & Tools 
Ontario Power. 
Wheeling Traction 5s. 1931. 


SHUMAN & SELIGMANN 


American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & El com & pfd. 
Republic Ry Lt com & pfd. 
Russian Govt Internal 54s. 


H. D. ROBBINS & CO. 


Cent Llls Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg lst 6s, 1917-1925. 

Long Island Let Ist 5s, 1936. 

No N Y Util Inc, 1st & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922, 
Tulsa Corporation 1st 5s, 1932. 

Utah Gas & Coke Co Ist 'bs, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


MORGAN & FINLAY 


American Brake Shoe & Foundry pfd. 
American Vanadium. 

Borden’s Condensed. Milk, com. 
Bronze Metal, pfd. 

Central Trust. 

Liberty Oil, conv 7s. 

United Publishers. 


McBEE, JONES & CO. 


Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package. 


F. J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 

Cincinnati, Hamilton & Dayton gen 5s, 1948. 
Detroit & Toledo Shore Line 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R Ist 4%s. 

Toledo Terminal R R ist 4%s. 


MARK C. STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, 1936. 

National Candy Company, com and pfd. 
St Louis Transit 5s, 1924. 

United Railways of ‘St. Louis 4s. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Genl 5s, 1930. 
Eastern Pow & Lt 5s, 1918. 
Mississippi vally, G & El 5s, 1922, 
Puget South Lt & Tract 6s 1919, 
Stern Bros, pfd. 

U S$ Rubber Be, 1947. 


MORTON LACHENBRUCH & CO. 


Curtiss Aeroplane & Motor. 
Del, Lack & Western Coal. 
Elec Properties Corp. 
Empire Steel & Iron. 

Jones Brothers Tea. 
McCrory Stores. 

Republic Motor Truck. 
Standard Paint. 

Thomas Iron, 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 1934, 
City of Minneapolis 4%s, 1920-35. 
Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Blectric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Imperial Oil Ltd. 

Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 

East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & Elec com & pfd. 
Republic Ry Lt com & pfd, 
Russian Govt Internal 5 


BLODGET & CO. 


Kansas City Rwy 6s, 1944, 

Seattle Electric 5s, 1930. 

Sioux City Stock Teage 5s, July, 1930, 
Toronto Power 5s, 1924 

West End Street Ry 5s, Feb, 1922. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Acme White Lead & Color. 
Donner Steel 5s, 1926. 
Monongahelia Lt & Ry 5s, 1920. 
Westinghouse Machine 6s, 1940. 


MARK C, STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 


CHAS. H. JONES & CO. 


American Typefounders cog. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


American Arch. 

Borden’s Condensed Milk, com. 
Bronze Metal, com. 

Flannery Bolt. 

General Ry Signal, pfd. 
Ingersoll-Rand, pfd. 

Lima Locomotive 6s. 

N Y Curtain. 

O’Bannon Corporation, pfd. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

Imperial Oil Ltd. 

General Baking. 

Gulf, Mobile & Northern pfi & com 
Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


JOSEPH & WIENER 


Columubs Ry Power & Light 5s, 1940. 
Duluth St Ry First 5s, 1930. 

Lacombe Electric 5s, 1921. 

Omaha Gas Co 5s, 1917. 

Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 

Stern Bros pfd 


LAMARCHE & COADY 


American Lt. & Trac. com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
re Oil. 


FRANK P. WARD 


Champion Lumber 6s. 

National Securities Income 6s. 
National Securities Debenture 6s. 
North Denver Irrigation ctf. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s 1934. 
Bastern States Public Serv Ist 6s, 1942. 
Seaboard Air Line lst cons 6s 1945. 
Twin States Gas & Elec Ist ref 5s, 19538. 


MORTON LACHENBRUCH & CO. 


Amer Light & Trac. 
Amer Stores. 

Charcoal Iron. 

Fisk Rubber 2d pfd. 

Great Lakes Transit com. 
Kirby Lumber. 

Kresge. 

Milliken Bros, Inc, pfd. 


WM. CARNEGIE EWEN 


Bklyn Hets R R Ist 5s, 1941. 

Cen Un Gas Co Ist 5s, 1927. 

Kans City Clinton & Spring 5s, 1925. 
New Amst Gas Co con 5s, 1948. 
Richmond & Allegheny 1st & 2d 4s, 1989. 
Westchester Lt Ist 5s, 1950. 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co, 5s. 

Champion Lumber Co. bonds. 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 5s. 
Russian Government Internal 5s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 1932. 
North Pac Pub Serv Corp 5s 1935 & pfd. 
Public Light & Power list 5s 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, _Miss, Road 5s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co genl 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s 1927. 
Jackson Light & Trac Co 1st 5s, 1922. 
Tulsa Corporation 1st 5s, 2. 

Utah Gas & Coke Co Ist 58 1986. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co Ist pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5e,’ 1930. 
Lorain & Cleveland Ry 1st 5s, 

Ohio State Telephone Co 5s, 1944, 
Texas Power & Light 1st 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas ist 5s, 1931. 

Long Is Ltg Ist 5s, 1986. 

me ga Air Line Ry ist & cons 6s, series 
945 

Topeka Ry & Let Ist & ref 5s, 1983. 

United Let & Rwy conv 68 1926 


HOTCHKIN & CO. 


Guanajuato Reducing & Mining 6s. 
Gulf, Florida & Alabama 5s. 
Howe Scale Co pfd. 

Peoria Water Works deb 4s. 

Sec Corp of N Y 4s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com @ pfd. 
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AN APPRAISER’S EXPERIENCE. 
By C. M. Harger. 
First-hand information of just what the farmer-bor- 
rower is thinking and planning comes directly to the ap- 
praisers of farm loans. He it is who goes into the heart 
of the farmer’s life. One who has been traveling through 
several states of the Middle West loan territory thus ex- 
expressed his idea of today’s situation: “The condition 
of the farmer, on the whole, never was so good as today. 
He has during the past two years through the high prices 
of products made headway and has learned how to handle 
bigger business than ever before. While there is much 
talk of the paying off of mortgages, the fact remains that 
practically as much money is loaned as before. It is in 
larger amounts. The increasing prices of land make it 
wise to loan more per acre and the farmer always seems 
able to use more. He has, whenever he bought land, been 
compelled to borrow more heavily and the $4,000 and $6,000 
mortgage is so common as to attract little attention. In- 
deed these large loans make it difficult for the federal 
farm bank association to compete with the private in- 
vestor, the rates being little different in established sec- 
trons. In the others the Government is welcome to the 
loans. The average farmer is getting every possible bushel 
cut of his land. He is not trying to make experiments, 
but is pushing the farm to its limit. There never was so 
much efficiency in farming as now and the investor is war- 
ranted in making larger loans than in days when farming 
was less intense. On the whole, I find in traveling through 
the country districts a higher class of work, better homes 
and surer agriculture—which is, after all, the basis of the 
safe loan. It is the careless farmer who is a bad risk. 
The good farmer is always safe. We find that the prompt- 
ness of interest payments is practically par. Rarely is 
there even a week’s default and foreclosures are almost 
unknown.” 

“What about the investor’s future?” was asked and this 
was the reply: “The investor who obtains a first mortgage 
on a well located, improved farm has a security as good as 
a Liberty bond. The interest rates are stiffening some- 
what with the lessened amount of investment funds. The 
Government will make other loans and it all weakens the 
supply. So the farmer will be seeking money; he will have 
to pay for it. The Government land banks cannot supply 
more than a small portion of it. Talking with hundreds 
of farmers I find that they prefer generally the direct loan 
to becoming a part of an association. The farm loan 
bonds will not sell with Government issues if rates con- 
tinue to advance. The farmer is looking ahead. He wants 
to make long time loans and my judgment is that the in- 
vestor ought to want the same. There will be a period of 
readjustment after the war and the investor who has his 
money in good loans can laugh at the future. It is just 
now easy to obtain loans, much easier than it was two 
years ago, or even one year ago. Investments are being 
made in land because it is safe. Many are buying land to 
get rid of war taxes and I find that these sales are usually 
accompanied by some borrowing. The possibility that we 
inay be in war for three or four years with the consequent 
¢€cmand for farm products means prosperity for the farmer 
—at least large income and ability to care for his debts. 
Even if the Government fixes a minimum and maximum 
price on products it will be high enough to enable the 
farmer to make more than he has ever made in his history. 
If we are to feed the armies of the Allies, the logical ef- 
fect will be the age of gold for the farmer. Hence it is a 
good time to buy mortgages. Never, as I said, were there 
better opportunities for the investor. The farm loan will 
be the most desired of investments for the next few years 
and those who are early in the buying field will have the 
advantage of those who come later.” 


6% Buy Farm Mortages 5* 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 
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Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

] and complete equipment to safeguard your 
$ investment, : 

Our offerings are made with our own funds 

i. and we loan only to farmers who are success- 
Given ful and prompt interest payers. 

We net you 6%. Our Service extends 
throughout the full period of the loan and 
is free. ‘ 

To-Day Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 


To Company 
Capital $500,000 Frank O'Meara, Vice-Pres. 


BILLINGS, MONTANA 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now ‘as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 














$15,000 10 Years 5% 
First Mortgage on St. Mary’s 
Hospital, Ladysmith, Wis. 


Ttlie vested in the Mantellate Sisters, of the Servants of Mary, 
? a isconsin Corporation. 
Hospital and Convent to cost from $30,000 to $40,000. 


Fire insurance in the amount of $30,000 
will be assigned as collateral. 


Privilege desired of paying $500 or more 
at the end of the third year or on inter- 
est-paying dates thereafter. 


Interest payable semi-annually. 


MICHAELSON & HUGHES COMPANY 
Ladysmith, Wis. 

















To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 








three reliable and satisfactory references. 








Safety While Your . 
Money Earns 6% 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You’ll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H.R. FREELAND, Secretary 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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FUTURE OF FERTILIZER STOCKS. 


From every section come reports that the farmers are 
cheerfully and energetically making plans to answer the 
call for more roodstuffs, and, notwithstanding the falling 
off in many states of the wheat production, there is every 
reason to believe that as a whole the country will have an 
average Output from the farms. But food experts say that 
this will not be enough to take care of home consumption 
and the needs of our brothers in arms in Europe. If they 
are right, the lesson will be a salutory one, and undoubtedly 
will result in a much greater acreage being sown the tom- 
ing fall and next spring. Much of the land to be seeded 
in this great drive to increase output and improve quality 
has been badly treated in the past; in fact, much of it was 
long since abandoned, as its fertility had been consumed 
because of years of constant cultivation, and to get the 
results desired artificial methods must be employed. 

[here is only one way to do this quickly, use fertilizers. 
By this means only can the crisis that is approaching be 
met, and it is just as essential that the farmer know how 
to use the fertilizer after he gets it as to get it. This is 
not the case with all farmers, and until the use of fertilizers 
is better understood their unscientific application to: the 
soil can prove a detriment rather than a benefit. The 
Agricultural Department at Washington and those of the 
various states are working to show the way, but much of 
the real work. along this line is being accomplished by the 
companies making fertilizers. 

\t present there are three big companies, and innumer- 
able small ones, making fertilizer. The spring selling sea- 
son is closing, and within a short time results accomplished 
during the past twelve months will be known. No sensa- 
tional reports are anticipated, notwithstanding the in- 
creased demand for their output, because they have been 
under the necessity of paying high prices for much of their 
raw products. The supply of potash from Germany is cut 
off, and only a limited amount has been obtainable in this 
country at a cost much in excess of the foreign product; 
nitrates from Chile are still obtainable, but the lack of 
ample shipping facilities, and the consequent high ocean 
freight rates, have increased operating costs, while the 
car shortage has and still is impeding distribution. 

As pointed out last week in this column with respect to 
the implement stocks, the demands created by war are 
likely to infuse new activity as well into those of the 
fertilizer companies. Agriculture we must always have with 
us, and as the fertility of the soil is continually lessened 
by cultivation, there always should be a market for some- 
thing that will restore it. This does not mean that in- 
vestors should rush in to buy the stocks of fertilizer and 
affiliated companies for an immediate profit, yet for those 
who are discriminating and can wait for results there 
should be little cause for complaint from those who hold 
the preferred shares of either American Agricultural 
Chemical or Virginia-Carolina Chemical. Each is earn- 
ing its dividend several times over, besides a handsome 
surplus for the common stocks. As much cannot be said 
for Intérnational Agricultural Corporation, although its 
position is improving steadily, and in time its shares 
should be accorded a better rating. With respect to com- 
panies whose stocks are not nationally known, prosperity 
should result for them if managed economically, but, un- 
less the investors are in position to know what they are 
doing, great care should be exercised with respect to their 
purchase, 





BENEFITS OF. UNLISTED DEPARTMENT. 

In the open market are many attractive investments 
little known outside a limited circle. Stbscribers of The 
Financial World may readily get acquainted with them by 
using the Unlisted Securities Department. This service 
is proving of great benefit to those subscribers who have 
thoroughly tested it out. It affords facilities for buying 
and selling ‘unlisted stocks and bonds in a way which 
ensures better prices than by any other plan yet devised. 
Attention of our host of new subscribers, and all old 
ones, for that matter, is directed to, page 26, where the 
rules governing this department may be found. They will 
explain fully the way it works and how it will make and 
Save money for you. 







When writing advertisers, tell them you are a subscriber to The Financial World. 
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arm Mortgages 
fhoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


WeREor Us p.tmunane OFFiRE,, 
ahoma ona 
Okla. F. H. ERTEL, 


o CENTRAL NEBRASKA 4 
0 FARM LOANS U7) 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and o 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 








Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 
We can furnish these binders, with name of The Financial World 

printed in Gold on cover, for 
$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 


| % Southern 
O Farm 


Mortgages 


Selected by bank officials of many 
years’ «xperience in the mortgage 
business, these first mortgages are 
unusually attractive investments. 


The fertile lands of this section, 
where soil and climate permit the 
production of three and four crops 
annually, are constantly increasing in 
value. 














With the world-scarcity of food 
products, the farmers are increasing 
their acreages and turning their at- 
tention more and more to staple 
crops. 


The mortgages we offer are placed 
only on improved farms, the owners 
of which are growing this class of 
crops, such as corn, oats, hay and po- 
tatoes, raising livestock, etc. 


These loans run for a period of 
from three to ten years and are of- 
fered in amounts of $500 and $1000. 
We collect and remit interest without 
charge to our customers. 


Write for full particulars and de- 
scriptive list of offerings No. 10. 


United States Trust & Savings Bank 


Jacksonville, Florida 
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DIVIDENDS DECLARED JUNE 16-22. 


Rate, Stock of 

P.C. Period. Record. 
Adirondack El Power pfd........ $1.50 Q June 15 
American Gas. ........++6:5 tome oo Q Aug. 22 
Alabama Co Ist pfd............. - 21 Accu July 6 
Amer Power & Lt pfd........... - 1% Q June 21 
Amer Seeding Mach pfd....... coe 1K Q June 30 
Amer Seeding Machine com...... 1 Q June 30 
American Surety. .......+.eseeees 1% Q June 23 
Amer Tel & Tel. .....00.-decccess 2 Q June 30 
Atlantic Nat Bank.........ec.e0- 3 SA June 25 
Atlantic Steel. .......ccecccccecee 1% Q June 22 
Arizona Commercial ........+++++ 50c ee July 10 
Ark Lt & Power pfd............- 1% Q June 15 
Baltimore & Ohio pfd............+- 2 SA July 21 
Baltimore & Ohio com,......... 2 SA July 21 
Bankers Trust Co. ....-.seeeeees 5 Q ike hee 
Bell Tel of Canada...........++. 2 Q June 30 
Boston & Wor Elec pfd.........- $1 Q June 23 
Brooklyn Trust Co. .......-++++e: 5 Q June 22 
Cal Packing pfd. ....-..-+eeeeees $1.75 Q June 22 
Canada Cotton pfd. ...........+6- 1% Q June 25 
Canada Cotton com. .........+.6- 1 Q June 25 
Central Fdry Ist pfd...........+.. 2 Q June 30 
Game TER ao WO da cicccccccccscccs 2 Q July 16 
Chalmers Oil & Gas pfd........... 2 Q  _June 20 
Chatham & Phenix Bank......... 3 oo" seaimewe 
Chemical National Bank......... 2% Q June 25 
Chicago City Ry... ccccccccccecs 2 Q June 25 
Chicago Rwy Equip..........++.. 1% Q June 21 
Cities Service pfd.......cccccccee \%y M June 15 
Cities Service COM.......+..+-+ee0+- ly M June 15 
Civic Invest & Indus ........+..+. 1 Q July 31 
Col Ry, P & Lt pfd A......ccccee 1% Q June 15 
Cee “FORO GE TE Da cccccccscccccce 2 Q June 30 
Crowell & T & Ban ccccccccccccces $20 os June 20 
Detrekt WGIGGM 2 ccccccccccqecece , Q June 30 
DeGse Mig. .ccscccccccccccsccccs 1% 8 atasece 
WOGGO MIG. 0 cccccccccccscccsccce 1% GB . coccans 
Edmunds & Jones pfd............. 1.75 Q June 20 
Edmunds & Jones com..........- 1 Q June 20 
Eisenlohr, Otto, pfd.............. 1% Q June 20 
ee BA DD PER, cc cccecccccccces $4 SA June 22 
Equitable Trust. ........ceesceees 5 Q June 26 
Bureka Pipe Line. .............- Q July 16 
PoeGeral Off wld. .ccccccccccscccecs 10c Q June 22 
Fifth Avenue Bank............s+. $135 a June 30 
PUNO TIGR. cc cececs ccccsccsces 5 SA June 2 
Gold & Stock Tel..........eseeeee 1% Q June 30 
Granby Cons Copper..........++-+- 24 Q July 18 
Hupp Meter B16. ....cccccccsove - 1% Q June 2 
Illinois Traction pfd............ 1% Q June 25 
Int Mer Marine pfd...........«.+. 3 SA July 16 
Intern Traction Ist pfd.......... 1% Q June 2 
Intern Traction 4 p c pfd........ 1 Q June 20 
Intern Traction com.............. 1 Q June 20 
Interstate Rys pfd. ...........-. 30¢ SA June 19 
Island Creek Coa] pfd............ $2.50 Q June 23 
Island Creek Coal com........... 50c Q June 23 
Joliet & CRICKHO.. 6... cccccccccs 1% Q June 22 
=: EY YY Co errr eT 1 Q June 25 
Kaufmann Dept Stores pfd....... $1.75 ee June 20 
Lake Torpedo Bt, Me.1st pfd...... 3% SA June 2 
EM MOBO MIMOB cc cccccccccccsece dc Q June 30 
Keystone Tire & Rub pfd......... 2 Q June 22 
Keystone Tire & Rub com........ 3 Q June 22 
Lehigh Valley pfd............... $1.25 Q June 30 
Remi VOIROP COMRe. cc cei sscccece $1.25 Q June 30 
Liberty National Bank......... 7% ie. | anda 
Library Bureau pfd............. 4 SA June 20 
DOMED Gt PED 6c secececcccccecces 314 SA July 20 
PORNO TAF.. docs ccccsccsaceces 1% Q June 15 
Manhattan Shirt pfd. ........... 1% Q June 25 
Manning, Max & Moore.......... 1% Q June 30 
Moetropositam Trast ....csccccceec. 6 on June 30 
Mite. Beate Tel BiB... sc ccccsccscs $1.50 Q June 25 
ON ee, area $10 SA July 3 
Mont Lt, Ht & Power.......... poe 2 Q July 31 
Nat Bank of Commerce......... 2 Q June 22 
PRES COREE 6c cc cccceccccsacs 1% Q June 20 
DOOR UGE GOW co wee cccscosccesesss 2% Q June 30 
Nat Shawmut Bank ............. 1% & June 30 
New Eng Tel & Tel ............4. 1% Q June 20 
We © Fee & BAe FOB e ac ccc ccccases $1.25 Q June 20 
Oe OM MD GS ccc cscccascansce 5 SA June 25 
WE FT TPO. co ccccccseccscccccecces 8 Q June 23 
8s (fF fF are 1% Q June 25 
me © Wee EPO GOR. onc ccvsccces 1 Q June 25 
WUOCUROPR. COMPAL. 202 cc ccccscces $2 SA June 30 
6 rs $1.50 Q June 23 
Nova Scotia Steel pfd............. 2 Q June 30 
Nova Scotia Tram & Pow pfd..... 3 SA June 26 
Ce OG. cawesdecccccccvecescie 2% Q June 30 
eee PE MEE.. ch cccscccuccesa 114 Q June 30 
Otis Elevator com. ...........c000. 1% Q June 30 
WOCIECS MB. cocccccccccsegocscs 50e es July 2 
ee ID GRE, dct cbc dneceenes 50e Q June 25 
WUOETEO PIS EMO. 26 cccccccccces 5 Q June 30 
Procter & Gamble pfd........... 2 Q July 21 
Procter & Gamble com.......... 5 Q July 21 
CEN, 26 nsen.ecee ds bead $1 Q July 25 
Republic Ry & Light pfd......... 1% Q June 14 
Republic Ry & Light com......... 1 Q June 14 
Shattuck-Arizona Cop............. 0c Q June 30 
Standard Screw pfd A............ 3 SA June 18 
Standard Screw pfd B........... 3% SA June 18 
Standard Screw com ............ 6 aa June 18 
a a ceeteascdndece 2 Q June 30 
ro 3 CUD eee 5 Q June 22 
EN GK. wa ndecbacesceseced The Q June 20 
Victor Talk Mach pfd............ 1% Q June 30 
Victor Talking Mach com........ 5 Q June 30 
West El & Mfg pfd.............. 87%e Q June 20 
ee GID, 5 66 ok ccawseus 8Ti%c Q June 30 
Westmoreland Coal .............. 2 Q June 19 
gg YE ea 1% Q June 25 
WEUEEIIE HEED odin eve veucaces 50e a June 30 

Extra Dividends. 

®Amer Locomotive .......ceesse- 1 so June 22 
oer 1 ee June 21 
Amer Smelt & Ref........cc0. on ee July 2 
®Anaconda Copper ........cccee- 50c ba June 26 
*Arizona Commercial ........... 10¢ ue July 10 


Payable. 
July 2 
Sept. 1 
July 16 
July 2 
July 15 
July 15 
June 30 
July 16 
July 1 
July 2 
July 31 
July 1 
Sept. 1 
Sept. 1 
July 2 
July 14 
July 2 
July 2 
July 21 
July 4 
July 4 
July 16 
Aug. 1 
July 2 
July 2 
July 1 
June 30 
July 2 
July 1 
July 1 
Aug. 15 
July 2 
July 16 
June 30 
July 15 
July 2 
July 2 
July 2 
July 2 
June 30 
July 2 
June 30 
Aug. 1 
July 2 
July 2 
July 2 
July 1 
Aug. 1 
July 2 
July 1 
Aug. 1 
June 30 
June 30 


July 16 
July 16 


July 11 


Aug. 9 
June 30 
June 30 
July 20 
July 2 
July 2 
July 2 
July 10 
June 30 
July 2 
July 14 
July 14 
July 16 
July 16 
July 
July 
July 16 


thor 


July 
June 
July 
July 
July 


SSRs 














Four Hundred 
Financial Books 


Covering 
Accounting Foreign Exchange 
Advertising Interest Tables 
Banking Investment 
Bonds Money 
Business Public Utilities 
Commerce Panics 
Corporations Railroads 
Currency Speculation 
Economics Statistics 

Stocks 


The Book Department 
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Are described in our latest catalog which we 
will send you free on request. 




















Rate, Stock of 
‘ P. Cc Period. Record. Payable. 

rere rer errr 5 ete June 22 July 2 
a I ere 2 bo = Sheeeee July 2 
. i rere re 25¢ . June 20 July 2 
*Borden’s Condensed Milk...... e. 50c Aug. 1 Aug. 15 
PButte B BUPOTIGE occ ccccsccscces 40c¢ July 18 July 25 
*Chandler Motor. .......ccee/ Pacom 2 June 26 July 1 
TE Se Wc cthakccae. Ee  ~ <e " Gatesass July 
I, 60:6 6 4.0-0:0'0 c 000 00000 40c . July 18 July 2 
Cees Gr GR oi os kKccdeadccs Win stk M July 15 Aug. 1 
*Corn Exchange Eank........... 1 rie June 30 July 
tCrucible Steel pid... ...cccccoes 2 July 16 July 31 
SR mls Lae 6. gene ey 
*Gaston, Wms & Wig............. 25¢ June 3@ July 1 
i, a gee . venacteaee bas 
POGEROGE PROCTOR occ cc ccctcsce 1 sipedeten aii 
oi, | yr ae 1 June 22 June 30 
reed. mde ae neue cc ies 1 June 19 July 2 
*Inspiration Copper. ............ 25e July 13 July 30 
*Ineuranee Co of NW A.........2. 1% June 21 July 2 
*International Nickel. ........... 25e ‘ ‘ aoe 
“International Salt. ............ . ae eee Bi ales 
Beleme Creek Ceah. .... 2... ciececs $2 June 22 July 2 
*Kennecutt Copper. ............. 20 July 14 July 2 
THOT? TOO TENE 6.5. Bieccciccs 15e July & Aug. 10 
Keystone Tire & Rub............. 1-3 June 22 July 2 
*Liberty National. .............. - Se cee ee July 
SOD CINE fh aiss tc vgs ce cecs 10¢ July 14 July 
*Metropolitan Trust. ............ 1 June 3 July 2 
. ee 25e July 3 Aug. 10 
SRE DUNE og i ciicccivcseces 0c July 3 Aug 
».  .. ke aaa 1 July 6 July 23 
oi | i eee eee le July 2 July 
*Nevada Cons Copper de July 18 July 2 
~ A 2 SPP epee ree eer 1 June 23 June 30 
Procter & Gamble com........... 4 in stk July 21 Aug. 1 
Ray Come Comeee ..'..ccccccccccs 20¢ July 18 July 2 
*Seaboard Nat Bank............. ur) Pa cine eee July 2 
Shattuck-Arizona Copper......... Te June 3@ July 20 
ee ene ae 1 June 18 July 2 
rl eee 25e June 26 July 
RUE EI, clt5 tA wk ce ocea bees 2e June 20 July 
PREM DIGG nck idrccccciccs 1 June 26 July 
». a eae eerrerer He July 18 July 
*West Elec & Mfg pfd........... Qe June 30 July 16 
*West Elec & Mfg com.......... He June 3@ July 31 
Wolverine Capper. oo occscccccces 50e ve July 3 Aug. | 

Initial Dividends. 
American Stores pfd............ 1% Q June 2% July 6 
Worth P & Mach pfd B.......... 1% Q June 2 July 

Dividends Reduced. 
Chi City & Connect Ry pfd....... $1.50 SA June 26 July 
ae ee Se Sere 2% SA Aug. 1 Aug 

Dividends Passed. 
Aener Cites BIE. vsccawsivareccaced July, Last payt 146%, Jam 2, 1917 


Detroit & Mackinac com.......... July, Last payt 214%, Jan 2, 1° 
General Gas & Elec pfd.......... July, Last payt 1%%, Apr. 2. 





*In favor of the Red Cross. On account of accumulation 


17 


1917 








, 1917 


I! 


ve 








June 23, 1917 


THE FINANCIAL 





IN THE FAIRY LAND OF FINANCE. 


Henderson Oil Another Sprout—Cheap Motors—Pierce 
Underwood Capitalizing Patriotism. 


In former oil booms the science of selling oil stocks 
was not so far advanced as it is at present for then the 
promoters were content to gather to themselves some spot 
of earth and simply raise money to bore a well to find out 
if they really could establish an intimate relationship with 
oil. But now it is different. The present day promoter is 
not content with simple oil territory for development 
purposes, but must have coupled with it a made-to-order 
company already paying dividends, otherwise he believes 
he is not in the vanguard. 

It is due to this spirit of the age that we find so many 
new oil companies of whose existence few are familiar 
already paying dividends at the rate of one to two per 
‘ent. a month and notwithstanding this apparent pros- 
perity publicly clamoring for more capital. This is a 
condition which alone should arouse skepticism. One of 
the newest candidates for public favor on this basis is the 
Henderson Farm Oil Co., stock in which Blum, Reynolds 
& Co., of 74 Broadway, New York, are very much inter- 
ested in marketing. In the elaborate printed matter they 
have issued they go to great lengths in describing the 
property the company controls, the total number of acres 
under lease and how many wells are already flowing, but 
when it comes to details regarding the actual earnings 
they are strangely silent. Yet it is this information which 
with a producing company is absolutely essential. In 2 
few years a great many of these sudden dividend paying 
il companies which have sprouted up will exist in the 
memory only and that will be an embittered one. 


Cheap Motors Riding for a Fall. , 

One of the well known manufacturing companies of low 
priced motor cars, by deferring action of the payment of 
the dividend on the stock of their company, confirms 
what The Financial World has contended regarding the 
effect of the war on the purchase of automobiles for 
pleasure purposes. Yet we still find W. M. Sheridan & 
Co. no less optimistic in their estimates of large profits 
in sight for the Crow-Elkhart Motor Co. That is but 
natural. Brokers like Sheridan can never see any dark 
clouds in connection with any proposition in which they 
are trying to get people to put their money. That would 
prove highly impolitic for it would disturb their plan of 
selling stock and getting their commissions which are 
usually large. It is about time also for the Crow-Elkhart 
Co. to furnish some statement of earnings. That would be 
more potent in bringing new.capital than all the rosy 
promises that run throughout the stock-selling literature. 
More faith would be placed in Sheridan’s statements if 
he had, in his long career as a promoter, ever sold any 
stock that made a legitimate profit for investors. 


Underwood a Mercenary Patriot. 

Whether it is war or peace the existing circumstances 
always fit in with the ever existent predilection with which 
Pierce Underwood is obsessed to dispose of to credulous 
investor some fly-by-night offerings. Now that we have 
war we find Underwood to the fore figuratively with tear- 
stained eyes asking for capital for a new gun so that our 
brave American boys at the front may not have to fight 
at a disadvantage. The “Ford Continuous Firing Motor 
Machine Gun” is the name of Underwood’s new inven- 
tion. This new device he describes as to create the belief 
that if it was generally adopted by our army and Allies, 
our enemies might as well give up further fighting and at 
once begin to negotiate for the most favorable terms of 
peace likely to be offered. But instead of this gun killing 
off our enemies, it is reasonably certain in the possession 

' Pierce Underwood and his Industrial Development Co., 
of Chicago, to kill quickly such dollars as all those un- 
familiar with Underwood’s record in the financial world 
entrust to his care. At this time when the country is in 
a serious war involving some of the imperishable ideals 
of a free people, there is no room on-earth for mercenary 
patriots. Their ambitions to capitalize patriotism should 
be quickly stilled by Government action. 
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yielding 5% and 6% 


War conditions and the de- 
mand for increased food 
production have made the 
American farmer a domi- 
nant factor in the world’s 
affairs. 


Agricultural products of every 
character now, and will for sev- 
eral years to come command 
the highest prices in the history 
of our country. 


Southern farm lands are as- 
sured not only stability in value, 
but still further enhancement 
because of their increased 
revenue through high prices, 
ready market and diversifica- 
tion of crops. 

First Mortagage Farm Loans 
handled by us in Louisiana, 
Texas and Mississippi represent 
conservative and carefully 
selected investments, made with 
our own funds only after ex- 
amination and appraisal by our 
own salaried inspectors. 


They are absolute first mort- 
gage on improved and produc- 
tive farms worth at least double 
the loan, having ample compe- 
tent labor, excellent transpor- 
tation facilities, and proximity 
to ready markets. 

We deliver all original loan 
papers to purchasers; collect 
principal and interest when due 
and remit to buyers in New 
York exchange; and attend to 
payment of taxes and renewals 
of insurance, without expense 
to our clients. 

An investment in these 544% and 
6% mortgages presents every ele- 
ment of security, and is likewise a 


patriotic act in enabling the farm- 
ers to increase food production. 


Write for Booklet No. 56. 


BANKERS’ LOAN & 
SECURITIES Co. INC. 


CAPITAL $1.500.000.00 


New Orleans 
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ing patriotism the task of subscribing the sum of two billion 
dollars to the Liberty Loan. 


They are now confronted with a patriotic.duty, equally as 
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War Fund : 

, \ 

The American people have just accomplished with inspir- ib 


WAR FUND. 





Greenwich & Warren Streets 
Bowery & Grand Street 
Ninth Avenue & 14th Street 
Broadway & 18th Street 

2 West 33d Street 

S7th Street & Third Avenue 
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Why Starve When Pettijohn’s Alive? 

Evidently President Wilson or Food Commissioner 
Hoover are unaware of the existence of the Pettijohn 
Pure Food Products Co., of Minneapolis, otherwise they 
would not feel concerned over the question of the food 
supply of the nation. Perusing a circular of this concern we 
learn that it controls more than 37 complete formulas for 
the preparation of food products, all of which should re- 
duce the cost of living and increase the prosperity of all 
those whom brokers for the company are trying to in- 
terest in the purchase of the stock. How quick they have 





tured for the Tommy Burns Gold Mining Co. had faded 


important as the Liberty Loan, which is that of _con- Pre 
tributing generously TO THE AMERICAN RED CROSS 

WAR FUND. This is a one hundred per cent. patriotic in- \ 

vestment in the cause of humanity, and every American should The 

give as generously as possible to this fund. FID 

For the convenience of our customers and the public a 
generally we will receive at our Main Office, 149 Broadway, 

and each of our twelve Branch Offices throughout New York - 

City, subscriptions TO THE AMERICAN RED CROSS om 

Am 

THE CHATHAM & PHENIX NATIONAL BANK Ge 

Cel 

2 

of the City of New York Cel 

BRANCH OFFICES re 

Broadway & 61st Street te 

Sith Street & Lexington Avenue he 

Broadway & 104th Street a 

Lenox Avenue & 116th Street Na 

125th Street & Lexington Ave Ne 

Broadway & 144th Street. Rit 

Ri 

U1 

Ur 

*y 

Ci 

FE: 

K 

K 

OFTHE ‘i 

CITY OF NEW YORK - 

l 

pay any price for food, no matter how costly. This argu- N 

ment is not one whit less foolish than the many others M 

that embellish the stock selling literature issued in behall B 

of this company. E 

; 

KK 

Mourning in Order for Tommy Burns. ; 

When the assignment of Pope Bros, & Cheppu, brokers : 

of No. 1 Wall St., New York, was announced this week , 

it meant that all the bright colors in the rainbow pic- ¢ 

y 


been to sense the thing the public is interested in. 
Whoever prepared the stock selling literature for the 
company is possessed of a remarkable vision. Not con- 
tent with moderate profits, he estimates the possible 
earnings as high as 600% provided grocers of the country 
sell a certain quantity per annum. Although the concern 
is not yet actually doing business in its literature it has 
already crossed the Rubicon. Having such a certain 
business and feeling assured of its great financial success 
let us suggest that the promoters appeal to the Govern- 
ment for the necessary capital. And if this does not suc- 
ceed we further suggest to the promoters, since the high 
cost of living is so pressing a problem that they add to 
their other arguments why people should buy the stock. 
Why not say that with profits of 600% annually they need 
not worry for the dividends will put them in a position to 


out. In November of last year the potential merits of this 
property as a mining investment were broadly advertised 
in the New York papers, and in order to stimulate pur- 
chase of its shares a bonus of stock was given to stock- 
holders of record and free trips to the property offered 
to those who would undertake to purchase a substantial 
block of stock. The Tommy Burns property was not 
actually located in Porcupine but a considerable distance 
away from that camp, and, furthermore, was only a pros- 
pect, in no wise one justifying’the enthusiasm shown for 
it by the brokers who have now assigned. In fact, The 
Financial World thought its prospects considerably exag- 
gerated, and holding this view criticised it adversely. The 
view we then held has now been justified by the failure 
of the brokers, which in their fall must involve the mining 
project more or less. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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Subscribers Notice 


You will want to keep informed 

on financial matters while on your 
summer vacation. 

You can do this by sending us 
your old and new address. 

We will be glad to have The 
Financial World follow you, in the 
United States, without addional 
cost. For Canada add one cent a 
week, for Europe add two cents an 
issue. 

Any newsdealer at any hotel or 
resort in the United States will 
supply you with the publication if 
you are not a subscriber, and will 
simply ask him for The Financial 
World. 











The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 


We can furnish these binders, with name of 
hy —— World printed in Gold on cover 
1.00, goes prepaid. Address THE 

FINA ANCIAL WORLD, 29 Broadway, New York 














Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


Te the Holders of Philadelphia Company 


First Mortgage and Collateral Trust 5% 
March 1, 1949; 


Consolidated Maange and Collateral Trust 5% Gold Bonds 
» 1951: 


In accordance with the provisions of the above Plan, the 
undersigned hereby declare said Plan operative. 


Deposits of these Bonds may be made up to and including 


due November 1 


JULY 15, 1917. 


After July 15, 1917, 








and 


to and including August 15, 1917, 
deposits of Bonds may ‘be made only upon payment ‘to the 
Philadelphia Company of a Penalty of two per cent. (2%) of 
the principal amount thereof, and upon such further terms and 
conditions as the undersigned may fix. 

LADENBURG, THALMANN & CO. 

BLAIR & CO. 

HAYDEN, STONE & CO. 
New York, June 15, 1917. 









Gold Bonds due 





ST. LOUIS QUOTATIONS, 


Mark S. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis. 


Stocks. Bid. Asked. 
Amer Credit & Indemnity Co.190 200 
Amer Stove CO..csccccccsccces 110 120 
Central Coal & Coke Co com. 64 72 
*Certain-teed Prods Corp 2d pfd 84 87 
Certain-teed Prods Corp com.. 4 44 
*Chicago Railway Equipment. .105 108 
Consolidated Coal Co.......... 49144 52 
*Commercial Acid Co......... 170 180 
Fulton Iron Wks Co com...... 52144 54 
Fulton Iron Wks Co pfd....... 103 103% 
National Candy Co Ist pfd.....102%4 104 
National Candy Co 2d pfd..... 89 90 
National Candy Co com....... 26% 2 
Rice Stix Dry Gds Co com..... 215 


Rice Stix Dry Gds Co 1st pfd..112% 114 
Rice Stix Dry Grs Co 2d pfd 
United Rys Co of St Louis pfd. 18% 19 


United Rys Co of St Louis com. 4 614 
*Wagner Elec Mfg’ Co......... 187% 195 
Bonds. 
City of St Louis 4s, due 1982, 
TOGD: BOGE Kentksiciactoucuas 100 102 


City of St Louis 4%4s, due 1935.106 107 
Fast St Louis & Suburban Co 


Ge, GRO Be keen cen dees sccee 83% 85 
Kansas City Home Tel Co 5s, 

tig: WHE. oiocs 0600 cbvincccace 91 9214 
Kansas City Long Dist Tel 5s, 

Que FOES asewisessccnsvscies 91% 92% 
St Louis & Sub Ry Co gen 5s, 

Geb THe eb kaSadasdewckacace 67 70 
St Louis & Sub Ry Co Ist 5s, 

GGG Tee lc pbb eh thececcscoun 98 99 
United Rys Co of St Louis 4s, 

Git TOE bv tkaehs sinteneaees 59 5914 


*Ex-dividend. 





N. ¥. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Bway., N. Y. City. 
Bid. Asked. 
Bklyn Union Gas Co Ist 5s, 1945. 99 101 
Central Union Gas Co Ist 5s, 1927 99 100% 
Edison Elec Illum, Bklyn, 4s, 1989 83 90.. 
Edison El Ill, N Y, 1st 5s, 1995.104 107 
Fquitable Gas Lt Co 1st 5s, 1932 99 101 
Kings Co El Lt & Pr Ast 5s, 1937. 97 100 
New Amstdm Gas Co con 5s, 1948. 89%, 94 
N Y & E Riv Gas Co Ist 5s, 1944. 99 101 


N Y & E Riv Gas Co con 5s, 1945. 95 99 
N Y & Queens Gas Co genl 5s, ’34 .. 93 
North’n Union Gas Co Ist 5s, 1927 95 100 
North'n Wtchtr Lt Co con 5s, 1955 80 90 
Standard Gas Lt Co Ist 5s, 1930. 99 101 
Westchester Ltg Co Ist 5s, 1950.. 96 98 
Atl Ave R R, Bklyn, gen 5s, 1931 94 $8 
Atl Ave R R, Bklyn, impv 5s, 1934 88 er 
Bway Surface R R 1st 5s, 1924... 93 98 
Bway & Seventh Ave con 5s, 1948 85 90 


Bklyn Bath & W Ea genl 5s, 1933 94 


Bklyn City & Ntwn Ist 5s, 1941.. 90 95 
Bklyn City R R Ist 5s, 1941.... 94 98 
Bklyn Hghts R R Ist hs, 1941.... 89 93 
Bklyn Queens Co & Sub Ist 5s, ’41 88 93 
Lex Ave & Pavonia Fy 1st 5s, i993 .. 90 
Steinway Ry Co Ist @s, 1922.... 72 80 
Union Ry Co 1st 5s, RCN 90 98 





CHAIN cme SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 





Atlantic & Pacific Tea ‘Co pfd... 99 102% 
SOUGE OUD Tin i i ic kise ceed 38 438 
od. en ee eee 100 105 
so, ee ee eee 103 107 
ee ere are 55 75 
Ss, Se I MN 0.648 bisa dada ew 105% 106 
MOCCPORS MOONE 6c ive ccc chccscds'es 27 82 
~ OUNONN MUN Sik ods cv ies vin ss.000 88 92 
WOGKWOFUN OOIE o's.06050 0000000 126% 128 
WOCKWUIUN SONOS sina. a0cetneson 122 124 
*Ex-div. 


CURB QUOTATIONS. 





COTE Ee 102 103% 
Thompson Connellsville Coke Co 

 s S Rare et oe 
Union Steel Co 1st 5s, 1952....1054% 106% 
United Trac Co gen 5s, 1997... -65 70 


West Penn Ry Ist 5s, 1931.... 99 100% 
Westinghouse Machine Co Ist & 

i | Seer era 101% 102% 
West Penn Trac Ist 5s, 1960.. 84 86 





PUBLIC UTILITY QUOTATIONS, 
Lamarche & Cady, 14 Wall St., mt Y. City. 
id 


. Asked 
Amat Gas © Te MOGs 5 46000000000 116 120 
Amer Gas & El\)pfd.............. 48%, 4914 
Amer Light & Tr com........... 325 3828 
Amer Liens & Tr 8. ..0:000000008 110 1il 
Amer Power & Lt com.......... 67 69 
Amer Power & Lt pfd........... 88 90 
Amer Water Wks & El Ist pfd. 76 80 
CSOD BOrviod COM. inccccscccnces 282 286 
CEIeS BOC VIOS DEG. bs.sr00s0caee 86 87 
‘Commonwealth Pr Ry & Lt pfd. 75 77 
Northern States Power Co....... 96 98 
Pacific Gas & El com........... 58 59 
Pacific Gas & El pfd............. 89 90 
Republic Ry & Lt com........... 36 37 
Republic Ry & Lt pfd........... 68 70 
Tennessee Ry Lt & Pr com..... - 5% 6% 
Tennessee Ry Lt & Pr pfd....... 26 28 








Stocks: High. Low. Close. 
Aetna EXP. ....cccccese 5 4% 4% 
Air Reduction ......... 85 80 85 
Am In C 50 Pp G,.ccecee 51 51 51 
Am Writ Paper. ....... 314 3% 3% 
Butte Cop & Z.ciccccee 11 105 10% 
Cities Serv, wi ....... 81 2938, 29% 
Carbon Steel. ..ccoseres 102 102 102 
Chevrolet Motor. ......- 100 95 100 
Conden & CO. ccscecece 12% : 
Cosden Oil & G ......-. 121% 

Curtigd BOO. ccssceceve 43 2 
Everett Heaney ........ 2214 221%, 
Haskell Barker. ....... 3914 39} 
Jerome Verde. .....000. 1% i 9- ‘16 15% 
Magma Copper. ........ 44 43%, 44 
Maritim APMS ciciccccss 104 101% 104 
Maxins MGM: cccccacccee 2% 21% 254 
Met Petroleum ....... 1% 111-16 1% 
WEOETIE GER, ccc acctccss 26 25% 26 
Mason Valley .......... 8 7% 7% 
Me Bae FP SS Pi ccsccsce. 514 5% 5% 
Oklahoma Ref. ......... 10% 10% 10% 
Osage Hominy. ........ 81% 8% 84 
ee eee 9% 9% 9% 
Sinclair Gulf.: .cciet.ce 27% 2614 27% 
St Joseph Lead ........ 19 18% 19 
Terns CO tS: vccdsvces 22 22 22 
Submarine Corp. ....... 3214 31% 32 
United Motors. ...cc0... 29 2814 29 
Wright-Martin. ........ 814 7% 75, 
U S Steamsitip.......... 4% 47% % 
BONDS. 
Am QJmelt 5s. .........- 92 9156 91% 
Beth" Steel 5s........... 98% 9814 981 
N Y City 4%4s, w i..... 101% 101% 101! 
Russ Gov GUS. ...ccecee R4 83 8314 
Muse. GOV GIs: cvicccess 72 72 72 
MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. City. 
Bid. Asked 
Amer Chicle COM......cccccccee 61 64 
Amer OCRicl® PlG..ccscccccsccves 71 76 
Maer PIGRS BIG» idiovccccccoccces 70 75 
Amer Type Founders com....... 38 42 
Amer Type Founders pfd........ 87 95 
BCG eR OO Mics cscs cccccccces 108 106 
Borden Con M pfd@.......cccese. 103 105 
CREE OO CONN icine cccoweccees 75 7 
ES errs eT rrr S4 96 
Lehigh Valley Coal Sales........ 76 82 
New Jersey GING. scccccccccsces 309 314 
GEIS MS VEGOE cic ccscccccesscccs 60 63 
Otis MISVGtSP Bibs. cccccvcecsvvss 88 94 
Royal Bak P COM... cccccccccscs 148 153 
pe gS rere 99 102 
Serer 217 





PITTSBURGH QUOTATIONS, 
Duquesne Bond Corporation, 115 Broadway, 


N. Y. City. 
Bid. 
Amer ‘Sewerpipe Co ist 6s, 1920 91 
Jamison Coal Coke Co Ist 5s, 


Per ere erry Tree 102 
Jones & Laughlin Steel Co Ist 

i WM i bate ccccwodecns 102% 
Monongatela Lt & Pow Co Ist 

GO i carrie ec 6cscus dees 9814 


Phil Co conv deb 5s, 1922..... 87 
Pitts, Bessemer & Lake Erie 


COMS. TH TRG ci sce. cccseues 1071%4 
Pitts & Charleroi St Ry Ist 5s, 
PE rere errs 94 


Pitts Junc R R Ist 6s, 1922....101 
Pitts & Lake Erie R R Ist 6s, 
OE. . Greed OPA wes. 63006080000 aa 
Pitts Ter Ry & Coal Ist 5s, 
DE su ieAlAehessksssenaeves % 
Pitts- Westmoreland Coal Co Ist 
is Ee dk eh heb ooo kecnd6esce Oe 
Second Ave Trac Co Ist 5s, 1933 97% 
Standard Chatn Co Ist 6s, 1920..101 
Standard Sanitary Mfg Co deb 


Asked. 


104 
. 103% 


112 
100% 
88 


MISCELLANEOUS BONDS. 
Hotchkin & Co., 34 Pine St., N. Y. City. 
Bid. Asked. 
Adirondack Elec Corp 5s...... 944% 96 
Arkansaw Water Co 6s........ 97 99 
Eangor & Aroostook R F Co 4s. 63 - 
Birmingham Water Co (Ala) 5s 89% 91% 
Buffalo & Lake E Trac (unstpd) 


PP) PRN Ee 18 22 
Buffalo & Lake E Tract (stpd) 

— RETF COPE PE TON PILE aw 20 
Butte Water Co (Mont) 5s.... 95 99 


City Water Co (Chatt, Tenn) 6s 971%4 
City Water Co (Sedalia, Mo) 5s 75 
Cleveland, Painesville & Asta- 


DOE. GM scetadeecessauetcs 32 40 
Denver Union Water Co 5s.... 87 89 
Fries Mfg & Power Co 5s...... 94 a 
Glens Falls Gas Elec 5s....... 97 100 
International Silver Go deb 6s. 99 101 
Int Silver Co Ist mtg 6s...... 109 lil 
Jackson Light & Trac Co 5s. 89 93 
Joplin Water Co. Ge.... ccecscce _ 79 
Kanawha Water & Light Co 5s 86 90 


Muncie Water Wks Co (Ind) 5s 82 ote 
Natl See Corp prior lien 6s.... 89% 91% 
Natl See Corp income 6s...... 10 13 
Natl See Corp deb 6s.......... 48 52 
Peoria Water Wks (Ill) Ist 4s. 57 

Peoria Water Works (Ill) 5s.. 89 oa 
Racine Water Co (Wis) 5s.... S4 86 
— and & Rockport Lime Co 


U S Envelope Co 5s........... 99 101 





AMERICA’S TRADE’ OPPORTUNITY. 

“America’s Opportunity for Inter- 
national Trade” was the subject dis- 
cussed by John Clausen, vice  presi- 
dent of the Crocker National Bank of 
San Francisco, before the Washington 
Bankers’ Association at Spokane re- 
cently. Mr. Clausen believes that the 
unprecedented economic changes the 
war has brought about can be turned 
to our advantage only if our bankers 
and merchants adopt methods with 
which foreigners are familiar, chiefly 
bank and commercial acceptances, the 
construction of an ample fleet of 
merchant vessels to. distribute our 
products to the four winds and the 
creation of an efficiently trained force 
of men capable of co-ordinating all 
elements of our national and com- 
mercial strength. 
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DIVIDENDS. 





THE BARRETT COMPANY &. J.) 
’ A quarterly dividend of One liar and 
Seventy-five Cents ge) per share has been 
declared on both mmon and Preferred 
Capital Stock of The Barrett Company, New 
ersey, and the Preferred Stock Subscription 
eceipts of the American Coal Products Com- 
pany, payable on July 2, 1917, to Common 
stockholders of record as at the close of busi- 
ness June 2, 1917, and on July 16, 1917, to 
the Preferred stockholders of record as at 
the close of business June 30, 





Quarterly interest at the rate of Seven Per 
Cent. (7%) per Annum will be paid on both 
the Common and Preferred Subscription Re- 
ceipts, fully and part paid, of The Barrett 
Company, New Jersey, on July 2, 1917, to 
Common Subscription Receipt holders of rec- 
ord as at the close of business June 20, 1917, 
and on July 16, 1917, to Preferred Subscription 
Receipt holders of record as at the close of 
business June 30, 1917, being computed to the 
date of payment of same. 

ERNEST J. STEER, Treasurer. 


PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. ll. 

A meeting of the Board of Directors has 
been called for 12 .0’clock noon, June 30, 1917, 
for the purpose of declaring a quarterly divi- 
dend (No. 11) at the rate of $1.25 per share, 
upon the Common Capital Stock of this Com- 
pany, payable on July 16, 1917, to stockholders 
of record at 12 o’clock noon, June 30, 1917. 
Checks for the dividend will be mailed. The 
transfer b s will not close, and owners 
desiring chetks payable to themselves should 
have stock certificates issued in their own 
names on or before the last mentioned date. 

D. H. FOOTE, Secretary of the 
PACIFIC GAS AND ELECTRIC COMPANY. 
San Francisco, Cal., June 9, 1917. 


SEABOARD NATIONAL BANK. 

New York, June 21, 1917. 
The Board of Directors of this bank has 
declared the regular quarterly dividend of 
three (3) per cent., and an extra Red Cross 
dividend of one (1) per cent., payable July 2, 
1917, to stockholders of record June 25, 1917. 

H. W. DONOVAN, Cashier. 


THE UNITED GAS AND ELECTRIC COR- 


PORATION. 

June 21; 1917. 

61 Broadway, New York. 
The Board of Directors has this day de- 
clared a dividend of one and_ three-quarters 
r cent. (134%) on the Seven Per Cent. First 
referred stock of this Corporation, payable 
July 2, 1917, to stockholders of record June 21, 

O17 Dividend checks will be mailed, 
H. I. PRITCHARD, Treasurer. 














June 21, 1917. 

UNITED GAS & ELECTRIC COMPANY. 

61 Broadway, New York. 

The Board of Directors has this day de- 
clared the regular semi-annual dividend of 
two and ome pe cent. (24%) on the out- 
standing preferred capital stock of this Com- 
pany, payable July 15, 1917, to stockholders 
of record June 30, 1917. Dividend checks will 
be mailed, H. j. PRITCHARD, Treasurer. 


NATIONAL LEAD COMPANY. 
111 Broadway, New York. 

An extra dividend of one per cent., known as 
the Red Cross Dividend, has been declared on 
the Common Stock of this Company, pay- 
able July 27, 1917, to stockholders of record 
July 6, 1917. 

FRED R. FORTMEYER, Treasurer. 








THE CURB MARKET. 


After pronounced activity .the first 
of the week, trading fell off rather 
sharply by Wednesday, but the under- 
tone for the better class of curb stocks 
was good, with price changes confined 
to fractions, and the week as a whole 
experienced the same kind of a mar- 
ket that featured the curb during the 
past winter. Sentiment at the close 
on Friday was inclined to the bullish 
side. 

Hupp Motor Car Co. reports ship- 
ments for May 20 per cent. larger than 
in the same month of 1916, with the 
increase for the five months: of 1917 
5.8 per cent. over a like period last 
year. While curtailment of orders due 
to this country. entering the war is 
affecting Hupp, along with all other 
motor car companies, officers do not 
look for a great falling off in orders. 
The regular preferred dividend was de- 
clared during the week. 

United Motors was the most active 
in the motor department, selling at 
29 on Friday, a recovery of over two 
points from earlier in the week, not- 
withstanding a decision rendered by 
a Federal court that one of the Perl- 
man Rim patents infringes one owned 
by Louis D. F. Munger, with an order 
for an accounting. It is understood 
that efforts are to be made to so re- 
adjust the Perlman Rim Corporation 
that it will not be so much in the 


es 
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issued under the Mort 
to Bankers Trust 


form, and coupon Bonds must 
and all subsequent coupons. 


May 28, 1917. Application will 
deposit on the New York Stock 


tion to the Depositary or Sub-D 
Committee. 
New York, June 19, 1917. 


B. W. JONES, Secretary, 
16 Wall Street, 


New York City. j 


Counsel. 


16 Wall Street, New York City. 


FIRST TRUST AND SAVINGS BANK. 
68 West Monroe Street, C 
CHASE NATIONAL BANK, Registrar. 


TO THE HOLDERS OF 
First and Refunding Mortgage Five Per Cent. Gold Bonds 


The Denver and Rio Grande Railroad Co. 


A judgment for upwards of $38,000,000 has been entered against 
The Denver and Rio Grande Railroad Company. The situation is 
serious, and it is essential that the above mentioned bondholders 
unite to protect their interests in the property. 

Bondholders are requested to immediately deposit their bonds 
with the Depositary or Sub-Depositary named below. 
posited Bonds, whether registered or coupon, must be in negotiable 


deposit will be issued as provided in the Deposit Agreement, dated 


Copies of the Deposit Agreement may be obtained upon applica- 


SEWARD PROSSER, 


C. LEDYARD BLAIR, 

E. K. BOISOT, 
BERTRAM CUTLER, 
JOHN HENRY HAMMOND, 
ANDREW J. MILLER, 
WILLIAM SALOMON, 


FREDERICK STRAUSS, 
CADWALADER, WICKERSHAM & TAFT, 


BANKERS TRUST rag Sir a £ Depositary, 


hicago, Illinois. 


a ee 


gage dated August 1, 1908, 
Company, as Trustee: 


All de- 


bear the coupon of August 1, 1917, 
Upon such deposit, certificates of 


be made to list the certificates of 
Exchange. 


epositary or to the Secretary of the 


Chairman. 


OSEPH H. SEAMAN, 


Committee 


Sub-depositary, 




















Hendee Manufacturing stocks hold 
around 30, notwithstanding the talk 
that the company is in line for sub- 
stantial orders for motorcycles from 
the Government. As a matter of fact, 
this seems to be one “war” stock that 
may be affected the other way. Here- 
tofore its chief customers have been 
young men, and summer has been 
their time to buy. Now they are 
awaiting call to the National Army 
training camps, and naturally are not 
giving much thought to speeding over 
country lanes on a motorcycle. 

Oil shares of the better class con- 
tinue in fair demand. Transactions in 
Standard Oils show no great activity, 
but brokers in this department say the 
buying has been better than seen in 
many weeks. Anglo-American ad- 
vanced over a point on reports that 
the forthcoming annual report will 
show record earnings. Omission of the 
$2 extra dividend of Prairie Oil & Gas 
remains unexplained, as in 1916 earn- 
ings were $88 per share, and it is be- 
lieved are equally as large now. 

Central Foundry’s net for the first 
quarter of 1917, including Central Iron 
& Coal, was $345,133, or at an annual 
rate of over $1,380,000, compared with 
$874,477 in 1916. The action of the di- 
rectors in placing the preferred on a 
dividend basis had little effect, as 
both buyers and sellers evidently are 
waiting to see just what action the 
authorities at Washington are really 
going to take with respect to the iron 
— steel companies. The shares ruled 
rm, 


Marlin Arms on smal] transactions 
advanced to 103 Friday on reports that 
the company is negotiating with the 
Government for a good-sized order for 
machine guns. 





POOR’S MANUAL OF UTILITIES. 


The 1917 edition of Poor’s Manual of 
Public Utilities, just issued, devotes 
2,500 pages to bringing up-to-date the 
information regarding practically 
every public utility ee nig! in the 
United States and Canada in which 
there is public interest. The manual 
a general information revised to 

ay 15, 1917, and financial statements 
of December 31, 1916, with some as 
late as April 30. A feature of this 
year’s work is termed the “Margin 
of Safety” over interest or dividend 
Ne etme sg and in all other respects 
it is up to the high standard of other 





public eye hereafter. 


years. 


INFORMATIVE LITERATURE. 

In discussing the investment situatio; 
Knauth, Nachod & Kuhne, 120 Broad- 
way, New York, say in their mid-June 
circular it is evident that the margin 
of profit, even after allowing for the 
concessions granted the American Gov- 
ernment by many manufacturers, will 
be very handsome. 

Jas. H. Oliphant & Co., 61 Broadway, 
New York, have prepared a bookie’, 

The Status of Standard Steel Stocks,’ 
which sets forth the earning power 
and dividend records of the leading 
steel companies. In discussing their 
present position and outlook, they sa): 
“Liabilities have been reduced, divi- 
dends have been conservative, earnings 
have been put back into the properties 
and working capital largely augmented 
With their big organizations and 
enormous wealth they should be able iv 
gain the lion’s share of whatever busi 
ness there may be when peace comes.” 

“The Bache Review,” issued week!) 
by J._S. Bache & Co., 42 Broadway. 
New York, in discussing the record 
earnings now being made by the stee! 
and other industrial companies, says 

We shall see, perhaps later on, the 
effects of an unusual form of inflation, 
that induced by very largely profit 
Mmaking—a form which in ordinary 
times might bring on an era of wild 
Speculation. But in these periods when 
the crash of war sobers the calcu! 
tions of even the most -eckless, prob 
ably the same conserv itive leadership 
which has carried us with safet: aw Ly 
from this form of derangement, wiil 
still protect us.” 

Hornblower & Weeks, 42 Broadway. 
New York, are issuing a circular. giv- 
ing a list of municipal bonds which 
they offer at prices to return attrac- 
aa be pag c 

orris Bros. Co., 1421 Chestnut St 
Philadelphia, Pa., have issued a cir- 
cular containing an attractive list: of 
pe oe gages municipal,: railroad, in- 
ustrial and public utility’ bonds. 

The May-June bulletin of “The Mor- 
ris Plan” is “ee with information 
of interest to those associated in an) 
way with the organization. 


NEW YORK’S INVESTMENT TAX 
~ LAW. 


Becnenr Trask & Co. have issued a 
booklet giving both a digest and the 
full text of the Investment Tax Law of 
New York State enacted June 1 of this 
year. Copies of this booklet will be 
furnished investors gratuitously upon 
request, 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





———— 


x. ¥. STOCK EXCHANGE PRICES, 


This week’s stock 
highly irregular, 
in the 
irregular recovery. 
terest is believed to 
Friday's prices; 





market has been 
a sharp break early 
week being succeeded by 
Another short in- 
have developed. 


an 


High Low Close 
Aiaska GORE Bis dccascciccscsccsse 5} 2 514 516 
Alaska JUMORU. ccccccccccccssecs 54 43, 54 
Ajiis-Chalmers...... «++ shabbedeakin 28!2 28 28 
Al! Chaimers, ee ceesee 8445 8445 84% 
Aan, AG, Giiilasssses0sces bisa 90's 90% 90% 
Ainerican — SR i csesskeeas 94? 2 Soi yt, 
mericaN CaM... ..seeeceereeres 4914 834 
ee rican pany & Fdy. eeccceccoecs 774 75l4 75\6 
American H. & L.......0: soecee 15 14%, 14% 
American H. “& L. pfd...... aol 64 62 63 
Am. Linseed.........seeee0. Shae 24} 
Am. Linseed pfd......... 
American Locomotive 
American Smelting.............. 3 
American Steel & Fdry.... ..... 713% 7 71 
AmmeriCOR DUE... ccccvccccecccss 223, 12014 121% 
eee > errr 12215 122 12214 
American Woolen..........0.ss0s) 54% 54 54 
ROgCOOER << 00.5-5:06666:600045 0066866 8315 82% 83 
PANIED. nihen sce +e bedbiedeehen 10114 100% 101 
roe 5 Cee tee 11244 11134 112 
Baldwin Locomotive............ 673, 6434 6614 
Balt ‘—_ A OR ee an “aa as" 
Ba ett O. icacore edn hie Sie aii : : 
eth!chem OE AC 146 145 146 
Beth iehem errr 120. 120 120 
Brookiyn Rapid Tran............ 5973 5934 597 
Canadian Pacific.............. ..161% 161 161 
Central LOGERGE. ccccccccccocccses 9614, 944% 96 
ae Oe ere 7534 75 7514 
Chile Copper err ital desde 21% 21% 21% 
Chino Cam. COR ccccsccccescesses 56% 55% 56% 
Col, Fuel & Iron er eccecesseccece 534% 52% 5254 
Consolidated Gas........ MTSE pe! 108" 10814 10814 
Corn Products..... $50064600605006 33% 32% 33% 
Corn Products pfd............+. 10534 105% 10514 
Crucible Steel......... oncenesenss 8454 83 836 
Cuba Cane Sugar..........seeee. 444%, 4319 435% 
Cuba Cane Sugar pfd............ 891g 8914 894 
Del. & Hudsom....ccccccccccccee-hlS 112% 113 
Dome Mis ccccccccisccceseccs B2 11 11 
Dist. Securities......... cepenetan 2414 237% 23% 
RR ener eaeadmeace cacce ae 2 26 
Erie let pld.......cccccccccvcsees. 30% 384% 3854 
Bele 2S BiG. cccccccece Domkebes 29% 2912 29% 
General Electric.......cccccccces 160! 15814 160144 
General os ee praipainlecshebe = 11714 11834 
Goodrich, B. eececce eeccccececes 1% 514 514 
Great N Ore Sub........ .. +... 32% 31% 32% 
Groene G.. GOGO iiiccccciccccss oat 40. 4045 
10000 Ciiianekeeee ee 354 3 
 y aapponane isuteanekes oi, OMe One 
DOR; DOOR, Ts 46.50506066000680e006 2814 28 283¢ 
Int. Mer. M. pfd.......cccceceees 8514 8354 8334 
International Paper...... deiewents 3734 36% 37% 
EGR, IN cackcescctkecenrs enn 40 3934 3934 
Og ETC CTT e TT 4644 464 464 
} (Sarre mere ree 103%% 10354 10354 
BARNOGUNG is ba uses xtddane-niccacus 45'4 45 4514 
Back. GRE. ccccexwe (ate hieeetthshch 965, 96 9616 
LARIGN VRB cc ccctscvessisnceves 66 65 65 
aSWO Oh: CRidstesedsscveses 514% 501g 50% 
Maxwell M. 1 pfd neeat 67 67 67 
Maxweil M. Co. 24° pf i iasteeeka 3134 31% 31% 
Menicas PMO isis cccnccecccesis 984 963, 9614 
Mi MN COBDOPS ooccccscescessece 4144 4034 4034 
Mi dv: Err rer 63! 621% 6216 
Missouri Pacific w. i.........000. 30 29% 29% 
INOS. CRO ccencccraustaccosessss 57 57 57 
Nevada Cons. Copper.......... 24 2334 237% 
N. [a ee eee 91%, 91 91 
eA To eer 39 3834 oor 
North American sccoccsscccsce GO GB CB 
Northern PRG§Gscscseccccceasee 104 10: 334 104 
Ohio Cities Gas...........000000. 13314 12734 132 
PURO BEE acess cenases stasis 28 2734 3 
PennsyiVeilt Fh. Mocsaccscceseces 53 52% 52% 
Pressed Steel Car. eee eeeeresees 774% 76! 1 764 
RY: Steel MN, 6 siecesccaccues 54% 54 54 
Ray soos ae 2834 2834 
Reading ccc, BE BON Bee 
Rep, Rs csicsccessnsenes 924% 90% 91% 
DDE c55-cnseccpaneeanas 257, 23 1 
ot L.& San F iinmsbeewessoues 174g 1714 ia 
ee “aboard y wage SE nccctssdeees 28 28 28 
tuc SUS dee mawesets-s 2734 «27 27 
Loe 9: eer 60 5946 +60 
Sout — rrr 9414 935, 935% 
See A. ORES 28% 27% 28 
de EI 855g 8446 85 
Tennessee Cop. & Chem......... 1844 1714 1734 
exas CO......+.. fa apathidinnide 21314 209 21214 
Third cops didendtdgeninnass 21 21 21 
Tob. Products ......cccccess eee. 3956 58 59 
Union Pacific........cseccccseess 13734 13634 13714 
United Drug 2d pf...s.....00005 854% 85% 85] 
U.S. Ee hascdesscceudseny 167 16414 16454 
y°8 ~~ 1eneon axe S Aakash Rts aan anaes 
- e ooo ee ee ee es < 4 - oO” 
U. 8. Steel pid. 2.222227 pscaanatl 117%, 117% 1173 
one ae sae Sasdseccesesceaeee Gla Sues 
Wabash pfA.......... euneees «+» 49% 4914 34 
Wabash pf B... “* 2668 2614 2684 
West. Matyeesccssscsssscscscsese 218g 218% 2185 
West. Union Tel............... 9215 92 * 92 
WNT casixesies tenis Sey a 
Willys-Overland........-....... 351% 33 3514 





PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine St., N. Y¥. 
City. 

Bid. Asked 
Amer Light & Trac com....... 326 330 
Amer Light & Trac pfd........ 110 112 
Adirondack Elec Power com... 20 23 
Adirondack Elec Power pfd.... 74 78 
*Amer Gas & Elec com........ 117 120ex 
*Amer Gas & Elec pfd......... 48% 49% 
Amer Power & Light com...... 67 69 
Amer Power & Light pfd...... 86 89ex 
Amer Public Utilities com..... 30 35 
Amer Public Utilities pfd...... 65 68e> 
Amer Waterworks Elec. 7% 9 
Am W W €& E participating pid 24 27 
Amer W W & E Ist pfd....... T5 80 
Carolina A & Light com.. 32 35 
Carolina Power & Light pfd... 94 9ex 
Cities Service com............ 283 22b6ex 
Cites BaPvide HiGiaccccscceascs 86 87ex 
Colorado Power com.......... 30 33 
Colorado Power pfd........... 98 102 
Commonwealth Pr Ry & Lt com 48 50 
Commonwealth Pr Ry & Lt pfd. 75 77 
Denver Gas & Elec gen 5s..... 95 97 
Electric Bond & Share pfd.... 9 100 
Empire District Electric pfd... 90 94 
Federal Light & Trac com..... 13 15 
Federal Light & Trac pfd..... 45 50 
Gas & Elec Securities com.....280 310 
Gas & Elec Securities pfd...... 94 100 
Northern Ohio Elec com...... es 35 
Northn Ohio Elec pfd ......... 70 75 
Northern Ont Lt & Pow com... 11 15 
Northern Ont Lt & Pow pfd... 58 62 
Northern States Power com... 96 98 
Northern States Power pfd.... 97 100 
Ozark Power & Water com.... 35 45 
Pacific Gas & Elec com........ 58 59 
Pacific Gas & Elec pfd......... 89 90 
Republic Ry & Light Co com.. 35144 361% 
Republic Ry & Light pfd...... 67 70 
Southern Cal Edison com...... 87 90 
Southern Cal Edison pfd...... 103 106 
*Standard Gas & Elec com.... 11 12% 
*Standard Gas & Elec pfd..... 35 37 
Tennessee Ry, Lt & Pow com.. 5% 6% 
Tennessee Ry, Lt & Pow pfd.. 26 27 
United Light & Rys com...... 38 41 
United Light & Rys Ist pfd.... 68 70 
Western Power com........... 14 16 
Western Power pfd........... 58 


54 
Associated Gas & Elec com-pfd 40 60( nom) 


*Par value $50. 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Build- 
ing, N. Y. City. 

Bid. Asked 
American Cyanimid com........ 19 25 
American Cyanimid pfd......... 53 59 
American International ........ DOw% 51% 
Atlantic Steel com...........+. 140 150 
pe! eee 93 98 
Burroughs Adding Machine...... 187 ne 
io @ go eo ” eer 160 164 
SO rer Perr rer rT err rr 180 190 
CRATOCORL TFOR COUR. cc.cccccscccss 9 9% 
CHATGGR] EPGM MIG. bc crscccccces 64% 656 
Bastman Kodak ....006600000.+.040 555 
Kisenlohr (Otto) & Bros com.... 45 48 
Eisenlohr (Otto) & Bros pfd.... 9 99 
TOMAPITS BEOGl COM. cc cicccsccvccs 52 56 
EE Sarre 86 92 
Peale & RUDUPA COM... .cccccses 2 8 
Hale & BDU Pl... .ccccccss 10 20 
IM@OTSOH BONG COM. 2 icc cccccces 210 215 
Ingersoll Rand pfd............. 104 108 
Kirschbaum (A B) com......... - 33 
Krischbaum (A B) pfd.......... 85 91 
Lima Locomotive com........... = 58 
Lima Locomotive pfd........... 75 85 
Mergenthaler Linotype ......... 145 147 
POD IEE bccusceberciescdanes ba 114 
OS TD hv ke deck adcesgres 295 298 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Broadway, N. Y. 


City. 

Bid. Asked. 
Amer Window Glass Machine. 53% 5334 
Caney River Gas...... eae a ~% 
Columbia Gas & Electric. ee ior 4) 14, 40% 
COROCTEMORE TOG since cscceteace 3% 
Independent Brewing com..... 1% "1% 
Independent Brewing pfd....... 9 10 
LaBelle Iron Works com.......107% 108 
LaBelle Iron Works pfd....... 122 as 
Mfgrs Light & Heat......... -- 64 oe 
Mount Shasta .... coos 47 Ganle, 
National Fireproofing — com..... 5% 6 
National Fireproofing pfd...... ‘is 15 
a eee 18 “e 
Ohio Fuel Supply............. 47 aa 
Pittsburgh Bwg com ....0...... os 2% 
Pittsburgh Jerome. ....cccccces ae 66 
Pittsburgh Oil & Gas .......... 53% 538% 
Pittsburgh Plate Glass ....... 120 ‘a 
IRR RS RI Cte 235, 23% 
ee TOF DEIOD vines oscccees me 17 
Southern Oil & Transport...... 21% 4 
Tonopah Extension ....... peas 25% 2% 
RC Va sa'eis hve Kcucucsswe ns 175 
JE ye ene eee 35 37 
Westinghouse Air Brake....... es 118 
Westinghouse Elec. ccsccee OLY 
Westinghouse Machine. ........ 65 





STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 








Broad St., 


N. ¥. City. 
Bid. Asked. 
Anglo-American Oil Co, Ltd.... 20 20% 
The Atlantic Refining Company. .900 915 
Borne-Scrymser Company ...... 410 440 
The Buckeye Pipe Line Co..... 7 100 
Chesebrough Mfg. Co, cons...... 390 410 
Colonial Oil Company.......... 50 70 
Continental Oil Company...... 480 500 
The Crescent Pipe Line Co...... 38 40 
Cumberland Pipe Line Co....... 155 165 
The Eureka Pipe Line Co....... 208 212 
Galena-Signal Oil Co pfd........ 130 142 
Galena-Signal Oil Co com......149 152 
Illinois Pipe Line Co........... 208 212 
Indiana Pipe Line Co.......... 03 97 
International Petroleum Co, Ltd. 13% 14 
ERGO! TIONS COicccccccsess M6 16 
MGW TOP TRAMSIE CO... 200.000: 180 190 
Northern Pipe Line Co......... * 99 
ee EE ND Cs 6. ot 0 0sennceses t 347 
Pemn-Mem, Piial CG. oocccccscces 50 
Pierce Oil Corporation......... 12% 
Pierce Oil Corp. conv. 6s, 1924... S4 
Prairie Oll & Gas CO. oc cccsccse 5 525 
Prairie Pipe Line Co.....:...0. } 275 
The Solar Refining Co........... ‘ 345 
Southern Pipe Line Co.......... 197 
ge i Be Sree reer 282 
South West Penna Pipe Lines... 112 
Standard Oil Co of California.. .2: 262 
Standard Oil Co of Indiana...... TDS 
Standard Oil Co of Kansas...... 450 475 
Standard Oil Co of Kentucky...345 Boo 
Standard Oil Co of Nebraska....51%0 520 
Standard Oil Co of New Jersey. .595 600 
Standard Oil Co of New York.. 285 
Standard Oil Co of Ohio....... 445 
Swan & Finch Company........ 105 
Union Tank Lime CoO. «..60cesece o4 
WROUNEE TI Gis ncn 0d s000:9:0 ssa 360 
Wasnington Oll CO....cccsccoes 34 
MISCELLANEOUS OIL COMPANIES, 
a Rh Reet ararer rere ar eee 2 12% 
Gulf Oil Corporation............5050 370 
TSE eer ere 21 22 
Bmperia: OF Co, Ltd... scccsce 350 375 
Magnolia Petroleum Co......... 350 375 
Midwest Refining Co............ 132 135 
Sapulpa Refining Co............ 9% 10 
Merritt Oil Corporation......... 26 26 
Elk Basin Petroleum Co......... vy 101% 
Tidewater Oil Company..... 06.60 103 





FOREIGN GOVERNMENT BONDS. 








C. F. Childs & Co., 120 Bway., N. Y., City. 
Bid. Asked. 
Amer For Secs 5s, Aug, 1919.. 94% VOY 
Anglo-French 5s, Oct, 192U..... 931g US 
Argentine tis, Dec, 1917....... e UY 99% 
Argentine 6s, May, 1920....... . 97% 98 
Argen Int list 5s, 1909, 1914-45. 80 90 
Argen Int unlist 5s, ’09, 1914-45. 81 85 
Bord, L & Mars 6s, Nov, 1919.. 94% 05 
Canadian 5s, Aug, 1917....... . 99% 100% 
Canadian 5s, Apr, 1921........ 97% YS 
Canadian int 5s, Dec, 1925..... 964, OT 
Canadian 5s, Apr, 1926......... 955g 16% 
Canadian is, Apr, 19381....... . 95 96 
Canadian int 5s, Oct, 1931..... 93 95 
Canadian 5s, Mch, 1937....... 93% 9414 
Chin Hukg Rys ('11) 5s, 1922-51. 68 70 
Chinese ext 6s, Nov, 1919...... 954 4 
Cuban ext accum SF 5s, 1904-44, 98 9814 
Cuban Int an 5s, 1905......... 90% 93 
Cuban ext accum SF 5s, 1914-49. 924% 93% 
Cuban ext 4%s, Aug, 1949.... 85 86 
Dominican accum SF, 5s 1918-58. 90 5 
French sec convt 5%s, Apr, 1919. 98% 9 
French int 5s, Jan, 1931........ 145 150 
G B & I sec 5s, Sep, 1918...... DT% NT; 
GE & I sec 5\%s, Nov, 1919... 96%, 96% 
G B & I sec 5%s, Nov, 1921.... 94% 95% 
G B & I see conv 5s, Feb, 1918. 993, 9% 
G B & 1 see conv 54s, Feb, 1919, WA, Vol, 
Malian Ge, Oct, TORT. oo.0.0:0:000bs:0% WIZ D%% 
Jap Sterl 1st 4%4s, Feb, oh ++, 85 87 
Jap Sterl 2d 4\%s, July, 19% 86 
Jap Sterl, 1905, 4s, Jan, 193 si. 74 7 
Newfoundland 5s, July, 1919. , 95% 97 
Paris ext Ge, Oot, BORhs céccaces 9336 356 
Russian ‘ext 6%s, June, 1919.. 82 83 
Russian int 5i4s, Feb, 1926....222 224 
Russian ext 51%4s, Dec, 1921..... 70 71 
Swiss 06; Mech, IO. ocvcisviecce - 99% 100% 
Swiss 5s, Mch, 1920.......... .. 991% 100 
t. Ss. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway, N. Y. City. 
Bid. Asked, 
Consol 2s, redeemable’ after 
April 1, 1950, registered...... 96% 98 
ge a ete Oe 96% 98 
3s, redeemable after Aug 1 
BOE, FORUMOTOE oo.c.c ce cccanaae 99 100 
PE err ere oer 99 100 
4s, redeemable after Feb 1, 1925, 
oe ee err ee ess "105 106 
AEE SR ee EE, 105 106% 
Panama 2s, redeemable after 
Aug 1, 1916, registered....... 6% 98 
Coupon, redeemable after Nov 

> NG Oras xc pos ck 96% 98 
Panama 3s, payable June 1, 

1061; reg: Coupon. ...-.......- 85 92 
Conversion, payable 30 years 

from date of issue, reg; 

CO. 6. ép.0. 504 0ds 88008 aR E0 85 92 
PUAODINR BB. o650ccceos ira sds aac 100 
eT | ere er are 95 100 
sj th Be Sa ere. 95 100 
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Farm |War or No War 


MORTGAGES Our First Farm 
$00endwp | Mortgages and Keal 
Estate Bonds remain 
solid. More than 33 years’ experience without 
the loss of a dollar. 

We’re Right on The Ground and know the facts. 
Clients in nearly every State in the Union and 
six foreign countries. 

ESTABLISHED Write for booklet “I” and 
offerings. 


E. J. LANDER & CO. 
Grand Forks, North Dakota 
Capital and Surplus, $500,000 
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DIVIDENDS, 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 29. 
New York, June 11, 1917. 
A regular quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstanding COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending June 30, 1917, 
payable July 2, 1917, to stockholders of record 
on the books of the Company at the close of 
business June 19, 1917. 
FRANK B. BALL, Treasurer. 








AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK. 
New York, June 11, 1917. 
An extra dividend of two per cent. (2%) on 
the issued and outstanding COMMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ings of the Company, payable in COMMON 
Stock, July 2, 1917, to stockholders of record 
on the books of the Company at the close of 
business June 19, 1917. 
FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Monday, July 16, 1917, to stock- 
holders of record at the close of business on 
Saturday, June 30, 1917. 

G. D. MILNE, Treasurer. 








ANACONDA COPPER MINING CO. 

42 Broadway, New York, June 21, 1917. 

The Board of Directors of the Aanaconda 
Copper Mining Company has declared a special 
dividend of Fifty Cents ($0.50) per share upon 
its Captial Stock of the par value of $50 per 
share, payable on July 16, 1917, to holders of 
such shares of record at the close of business 
at 3 o'clock P. M., Tuesday, June 26, 1917. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $3 par value 
should do so without delay, in order that they 
may receive their dividend promptly. 

A. H. MELIN, Secretary. 





ARKANSAS LIGHT AND POWER COMPANY 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of 134 per 
cent. has been declared on the preferred stock 
of this Company, payable July Ist, 1917, to 
stockholders of record June 15th, 1917. Checks 
will be mailed. 

O. F. GHRIST, Assistant Treasurer. 


CITY INVESTING COMPANY, 
165 Broadway. 
New York, June 21, 1917. 

The Board of Directors have declared a 
quarterly dividend of one and three-quarters 
per cent. upon the preferred stock of this 
company, payable at its office on July 2, 1917, 
to holders of preferred stock of record on the 
books of the company at the close of busi- 
ness on June 27 fo17 


917. 
FREDERIC J. HALLIDAY, Tréasurer. 


CROCKER-WHEELER COMPANY, 
Ampere, New Jersey. 

Jn aid of the Nationwide Campaign for the 
benefit of the Red Cross, the Directors of 
the Crocker-Wheeler Company have declared 
a — dividend of one-half of one per cent. 
to designated as the Red Cross Dividend, 
payable immediately, and have recommended 
to the stockholders that the dividend checks 
be endorsed to the Red Cross Fund. 

The Directors today also declared regular 
Joareay dividends for the quarter endin 

une 30, 1917, of 14% on the preferred steak 
and 2% on the common stock, and have also 
declared an extra 1% dividend on the com- 
mon stock, all payable July 14th: Stock books 


close July Sth. 
E. LANG, Secretary. 


OTIS ELEVATOR COMPANY. 

26th St. and 11th Ave., New York. 
x3 June 1917. ~ 
The quarterly dividend of $1.50 per share on 
the Preferred Stock and $1.25 per share on the 
Common Stock will be paid July 16, 1917, to the 
stockholders of record at the close of business 

on June 30, 1917. Checks will be mailed, 

W. G. McCUNE, Treasurer. 
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pleasure. 
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RETESET EECA CCGA CTC ICCTA Es CaCI 


Designed and Erected for Mrs. Henry Darlington, Mamaroneck, N. Y. 


Here Indeed Is 
a Garden 
Within a Garden 


HE photograph was taken last Summer when there 

was a riot of growth in the outside garden. In the 

inside one, the roses and carnations were just 

starting to make their bloom growth. 
just starting to wane; the other was taking its place. 

It is this all year round garden of blooms, made possible 

by a greenhouse, that makes its possession such a distinct 


It takes the twinge out of Jack Frost’s depredations, 
and causes long Winters to shorten. 

And now is the time to build one. 

Materials will not be lower for a long time to come, so 
why deprive yourself all that time? 

Send for Catalog No. 338. 


ford @ Burnham. 


Builders of Greenhouses ind Conservatories 


SALES OFFICES 


NEW YORK BOSTON PHILADELPHIA " ' CHICAGO 
42nd St. Bldg. Tremont Bldg. Widener Bldg. eam Sy — 

ESTER CLEVELAND DETROIT 

Granite Bldg. Swetland Bldg. Book Bldg. 


While one was 


GSB) G58) FSS) £55) (55) (5) (8) CS) (8) FD FS) (58) FF C8) (8) (8) FE i 8) GSD SS) CH) FSH) CSS) FSS FSD ES FS FSS) SS SS) CS) FS) FS) (SF) SS) SD FS FSD ISDS GG) 


TORONTO MONTREAL 
Royal Bank Bldg. Transportation Bldg. 
FACTORIES 
Irvington, N. Y. Des Plaines, II). St. Catharines, Canada ea) 


PEEVES eeSeSeeeeeeeesesers 








DIVIDENDS, DIVIDENDS, 
KERR — a — REPUBLIC RAILWAY & LIGHT COMPANY. 
roadway ew York. MMON STOCK DIVIDEND NO. 3. 
SPECIAL DIVIDEND. aw — York, June 19th, 1917. 
une 21, 1917. A quarterly dividend of one per cent. (1%) 


The Board of Directors of Kerr Lake Min- 
ing omeen have this day declared a spe- 
cial dividend of 15c. per share on the capi- 
tal stock of the company, payable August 
10th, 1917, to stockholders of record on Fuly 
Sth, 1917, the object being to ask the stock- 
holders to contribute one-half to the Ameri- 
can Red Cross and the other half to the 
Army and Navy Branch of the Young Men’s 
Christian Association. Books will not close. 

° E. H. WESTLAKE, Treasurer. 





MIAMI COPPER COMPANY, 
ork. 


Broadway, New 
SPECIAL DIVIDEND. 
June 21, 1917. 
The Board of Directors of Miami Coppe 
Company have this day declared 4 special 
dividend of 25c. per share on the capital 
stock of the company, payable August 10th, 
1917, to stockholders of record on July 5th, 
1917, the object being to ask the stockholders 
to contribute one-half to the American Red 
Cross and the other half to the Army and 
Navy Branch of the Young Men’s Christian 
Association. Books will not close. 
SAM A. LEWISOHN, Treasurer. 





on the common stock of Republic Railway & 
Light eo 4 has been declared, payable 
July 14, 1917, to common stockholders of rec- 
ord at the close of business on June 30, 1917. 
E. W. FREEMAN, Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND No. %. 
New York, June 19th, 19!/. 
The Board of Directors has this day de 
clared the twenty-fourth consecutive quar- 
terly dividend of one and one-half per cent. 
(is%) on the Preferred Stock of the Repub- 
lic Railway & Light Company, payable July 
14, 1917, to stockholders of record at the close 
of business June 30, 1917. 
E, W. FREEMAN, Treasurer. 


KANSAS GAS AND ELECTRIC CO. 

Wichita, Kansas.  — | 
PREFERRED STOCK DIVIDEND NO. ~ 
A dividend of one and three-quarters per 
cent. (14%) on the Preferred Stock of this 
Company has been declared for the quarter 
ending June 30, 1917, payable July 2, 1917, 
Preferred Stockholders of record at the close 

of business on i" 23, 1917. 

. H. ARNING, Treasurer. 
































